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THE MONEY MARKET, 


Tuurspay’s Bank return showed that the Bank was 
stronger, while the market was weaker. Coin and 
notes pouring back after the holiday turnover, and a 
trifling amount—£,25,000o—received from abroad, had 
raised the sum of the reserve by £764,687 to 
£ 29,172,939, at which it was 41,337,605 above the 
1909 level. But all the week’s increase, and more, had 
gone to the credit of the Government, the Public De- 
posits being 41,354,562 higher, while there had been 











a further decrease of £442,036 in the Other Securities. 
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The Other Deposits were thus £:1,048,638 lower at 
449,557,330. The Public Deposits were 7t millions 
above their figure in the corresponding period of last 
year. The Treasury bills offered on Monday and paid 
for on Thursday were placed at an average of 
£3 1s 8d per cent. discount, most of them, apparently, 
being placed among the bill brokers; their amount was 
£3,600,000, and since it was believed that the Bank 
held a considerable amount of the £4,000,000 matur- 
ing on Thursday, the market’s already attenuated bal- 
ance has probably been further reduced. Discount 
rates have been kept firm by the result of the Treasury 
bill allotment and by a slight downward movement in 
the Egyptian exchange, though the beginning of gold 
shipments to Alexandria is not expected just yet. 
There was some indignation on the Stock Exchange at 
the rates charged by the banks on Wednesday. 
* . * z 

Our New York correspondent telegraphs :—The 
monetary situation is held to be clearer, and fears of a 
serious money squeeze in the autumn are disappearing. 
Influential Western bankers of conservative views 
assert positively that disturbing elements have been 
eliminated. Crops are a fair average, but much de- 
pends on maize, which is fully two weeks late. Busi- 
ness is taking a rest cure. No serious shrinkage is 
expected, but conservatism prevails, though more con- 
fidence is expressed in financial circles. Foreign trade 
is unsatisfactory, owing to a decline of wheat and cotton 
exports. 

* * * * 

At Berlin, wrote our correspondent on Wednesday, 
the demand for money is considerably greater than is 
usual at this season, and rates are steady. The de- 
mand is partly caused by the requirements for cash to 
move the harvest, partly by preparations making for 
the autumn, and partly by increased activity in specu- 
lation on the Bourse. The Reichsbank is feeling the 
pressure thus caused. Its return for the first week of 
the month showed a total recovery of only £2,164,000, 
as against 44,940,000 at the corresponding date of 
1909. Among the unsatisfactory items was an increase 
of 41,150,000 in Treasury bills, comparing with a 
small reduction a year ago; deposits, too, were re- 
duced by £ 1,040,000, against a slight gain last year. 
The rate of exchange on London is tending higher in 
connection with the mid-monthly settlement and the 
higher price of money at London. On the other hand, 
Paris cheques have fallen to an unusually low level 
owing chiefly to transfers of money from the Mexican 
conversion loan from Paris to Berlin. Already about 
41,500,000 has thus been transferred, and a much 
larger sum is expected soon. 

Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. 





| A Fort- |Three Wks,! A Month 
Last Week night Ago. Ago. Ago. 


| 

% | % | % 2c Soy ae 
Bank rate.... 3 | 3 3 | ? | ? 
Market rate..| 23 | 23 zs 2k 2 
LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; — below). 


This Week. 





| | A Fort- |Three Wks 
This — Week. | night Ago. | : 


| 
| 
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ra Amsterdam ae 2 i+ 
» New York | { 
_ Call Money| + 1 + 








RATES of EXCHANGE. 





| | aR 
This Week.) | A Port. |Three Wks.|; A Month 
s Wee ae Week j ni ght Ago. Ago. aa. 
_ | PerMiile. | Per Mille. | Per Mille. | Per Mille. | Per Mille~ 
France.....+e0+- forus | } forus Ragstus| gf agstus/ 1 agst es 
Germany........ forus | at forus | 1§ for us | 13 for us | 14 for us 
Holland ........ agst us 44 agst us agst us | 3 


agst 
New York 1j agst us 23 agst us | 22 agst us | 1 hon oo 


agst us agst us 
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THE INSURGENT REPUBLICANS 


Tue Insurgent cave in the Republican 
another to the many political factors which alent 
position in Wall Street. The political influence of 
protected monopolies has endured many Strong Work 
from Mr Roosevelt and much mild treatment {, 
President Taft. But in the Insurgents jt po 
nises an implacable enemy; and it js Not ty 
much to say that for the future every yi, 
tory for the Insurgents will mean a 
in Wall Street, resulting either from req) -: 
easiness as to the outcome of their agitation, «| 
from a demonstration engineered by the great interest 
for the purpose of lowering stocks, impressing i} 
executive, or frightening the electorate. We need 
hardly add that in our opinion the success of a Frea} 
trade movement, by whatever name it might be calky | 
would not only purify America’s politics, but vagiyl 
increase the wealth and prosperity of ‘its agri {| 
its staple manufactures, its railroads, and its shipping 
An understanding of Insurgency has now becom} 
necessary to those who would follow the relation betweg} 
American politics and finance. It is of surprisingy} 
rapid growth, but the ideas which underlie it are by} 
no means new. It sprang into importance upon th 
introduction of the Payne Tariff, which was i» 
mediately seen to be a flagrant violation of Presiden 
Taft’s promise of substantial reductions. If he ha 
taken up a stiff attitude, and refused to sign the Bil 
the Insurgents would not have broken away, Apat 
from the tariff, Insurgency claims to be the practical 
expression in national and municipal polities of an ida 
which has been slowly crystallising in the minds d 
public-spirited Americans ever since the war, that tk} 
influence of property is too great in the governmentd 
the United States, and that the influence of the popular 
voice is too small. It asserts that the country is to} 
much governed by and for the benefit of finanady 
magnates ; it adopts a familiar war-cry, government} 
the people and for the people. Its practical programme} 
is intended to express this ideal. The Insurgents de} 
sire to reduce the tariff, and to reconstruct it witha 
eye to the interests of the public rather than of tt 
monopolists. Unlike the Socialists, they do not demast 
that the nation should own the trusts. Perhaps the 
have the sense to see that under Socialistie conditios 
the tyrannv of a Government bureaucracy would 
fatal to industrial liberty and commercial enterpns 
Perhaps they realise that a corporation or company § 
only dangerous when it is enabled to squeeze 0 
sumers by aid of a specially constructed tariff. Any 
how, the Insurgent Republicans believe in privat 
property, but demand that there should be mort 
Government control of corporations. ‘They desite® 
conserve the natural resources of the count 
from the further encroachments of land, timber, 
mineral trusts, and to recover social monopolies, $ 
as street franchises, for the benefit of the communi} 
This is the main principle involved in the P 
Ballinger controversy, in which the supporters of 
Pinchot, Mr Roosevelt’s head of the Forest Servet 
claim that he is protecting the national patrimony ® 
natural resources of the country against the | 
sions of privileged monopolists. Such are the ideas " 
which the Insurgents claim to be inspired. 


little novelty in them, it is true. They have bees dh 
economic fallacies they were the stock-in-trade 07!) 
left wing of the Democrats and of Mr Brya®, el 

' 


vocated before. In fact, with a plentiful mixture 


question is what the Insurgents mean to do Wi 
Republican party. 


The relation of the new movement to the exist} 


parties is, as its name implies, revolutionary 
ruptive. For a comprehension of the present 
affairs it is necessary to realise what passive ost 
Republican and Democratic organisations have of 
to be. Each is mastered in turn by one or other geoet 


public. The Democratic machine was 


true antagonists, the great interests and the rT 
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Mr Bryan, silver, and discontent in 1896; in 1904 gold 
and respectability captured it back to run Judge Parker 
for President. The Republican party has long been 
riled by Speaker Cannon and Senator Aldrich, both 
of whom will before long be retiring from the field. 
The Insurgent movement Is an effort to wrench the 


| Republican party from its financial supports, and to 


convert it into a progressive and popular party. The 
movement originated and flourishes in the States of 


lthe Middle West, and chiefly in Minnesota, lowa, 
Kansas, Wisconsin, and Indiana. Its 


’ leaders are 
fiticians of a type which in this country we should 


I call Radical, Senators Lafollette of Wisconsin, Cum- 
I| mins of Iowa, and Beveridge of Indiana, popular 
| orators and leaders of anti-trust and anti-graft move- 


| ments in State and municipality. 


It is forwarded by 


lithe foundation of clubs and associations of all sorts, 
lal taking as their watchword the strengthening of 
}| popular control, and the weakening of the political 


ij power of property. 


The movement cuts across party 


lines. The Insurgents are supported by progressive 


| Democrats and help them in their turn. 


The Stand- 
patters, on the other hand, the orthodox Conservative 
section of the Republicans, are found co-operating with 
the Conservative Democrats, as when, at a_ recent 


election in Illinois, the Republican and Democratic 


bosses combined to defeat the Insurgent candidate. A 
similar cleavage is growing in the East, where Mr Win- 
ston Churchill, the novelist, and others, have made a 
strong Progressive-Republican party in New Hampshire 
to fight their autocrat, the Boston and Maine Railroad, 
and Mr Tuttle its president. Even in the South there 
are some indications of the growth of a similar spirit, 
as in the defeat of Senator Taliaferro in Florida, a 
heavy blow at the control of the State by the Flagler- 
Standard Oil machine. But it is the agricultural States 
of the Middle West that are the fortress of the Insur- 
gents, just as it is the agricultural west of Canada 
that is rising in revolt against the Canadian tariff. For 
some years past the great agricultural population be- 
tween Chicago and the Pacific has been growing in 
wealth and power. A decade of big crops and high 
prices has put it in a position of financial independence. 
To these descendants of a hardy race of pioneers their 
remarkable State Universities have given culture and 
acivic conscience. Discontent with corrupt government 
rife among them. President Taft’s failure to 
reduce the Payne-Aldrich Tariff brought this discontent 
toahead. It has now set their leaders in open conflict 
with the old Republicanism, and with Speaker Cannon 
as Its most stalwart champion. 

The hero worship which Mr Roosevelt inspires in the 
average American makes him at present a very im- 
portant personal factor in American politics; and his 
attitude towards the Insurgents is of high importance 
to them, and perhaps to himself. At present it appears 
that he Is suspected by the Progressives. They fear 
: t he 1s too much of a politician, too much alive to 

€ financial needs of party organisation, and, in fact, 
Pa to go against the tariff which is the mother 
* — It is complained that he will allow 
se ot Pw ~s J reformer but himself, and at one time 

“oes ; “a used his influence against each of the 
publicer, oe in turn, in the interests of the Re- 
mind that . ~ But were he now to make up his 
that with Ba nsurgents are the party of the future, 

heir aid and with that of the Progressive 
ean cag be possible to carry the country for 

im from Asa is nothing in his record to prevent 

Riedie — assuming the leadership of the 
glad to ler orces, which would probably be only too 

Reve be bygones, and to accept his aid. 
formation oe agp would undergo a great trans- 
| S00d judges - € process; it is thought by some 
mee at a new party and a new machine 
2g §¢ to be the organisation of the Insur- 
- There is already much talk of a move 
m this direction amongst those who complain 
t the ideals of th thei 
| allegiance € movement are hampered by their 
to Republicanism. In any case, Insurgency 
a 


| 


} 





is a force to be reckoned with. Unlike the old party 
distinctions, it represents in a simple manner one of 
those true motive forces in politics which deserves to 
find a means of direct and unfettered expression. 








HARVEST AT HOME AND ABROAD. 


For the second year in succession the corn crops of this 
country have falsified the unfavourable anticipations 
based upon the meteorological conditions of a season 
which has been in many respects unsuitable to some 
of them. In consequence of the extremely rainy 
weather of September and October, no wheat or other 
winter cereals of any account could be sown before 
November, and then it was possible to get in only a 
small acreage before rain in the latter part of the 
month stopped field work. December was rainy from 
beginning to end, so that sowing could not be resumed 
even by farmers who might have been disposed to drill 
wheat so late in the season. January and February 
were also wet months, and at the end of the winter it 
was found that a large proportion of the growing wheat 
crop was thin in plant, much of the seed having rotted 
in the ground, instead of germinating. Fortunately 
March brought some dry weather, and the short 
acreage of the principal cereal was partially made good 
by the sowing of spring wheat to an extent quite un- 
common in this country. The experiment was en- 
couraged by highly satisfactory reports of the results 
of growing certain French varieties of wheat suitable 
for sowing in the spring. In all probability, however, 
the area under wheat will be found, when the Agricul- 
tural Returns are issued, to be considerably short of the 
1,868,385 acres covered by that cereal in the United 
Kingdom last year. The general dryness and abun- 
dance of sunshine in March favoured the wheat crop, 
and an April of alternate sunshine and showers also 
encouraged its growth. The greater portions of May 
and June, however, were wet and cold, so that serious 
apprehensions were entertained as to the crop. At the 
end of the latter month it was found that the rainfall 
of the first half of the year in many parts of the country 
had been 50 per cent. greater than that of the corre- 
sponding period of 1909. For example, at a southern 
station not remarkable for excessive rainfall, 15.52 
inches were registered in the first half of 1910, as com- 
pared with 10.14 inches in 1909. July brought a slight 
improvement in temperature, and the wheat and other 
winter crops improved greatly in appearance; but 
storms in that month and in the early part of August 
laid the heaviest of the crops, particularly those of 
winter barley and winter oats. Moreover, the almost 
continuously wet condition of the soil after the end of 
April was found to have resulted in an attack of rust 
in the wheats more serious than any that had occurred 
for many years. The effect of this attack upon the 
yield and quality of the grain will probably discount 
estimates based upon the generally goodly size of the 
ears. 

The water-logged condition of the soil at the end 
of February was very unfavourable to the chance of 
getting good tilths for barley, oats, and the pulse crops. 
By means of extra horse-work fair tilths were obtained 
on light and mixed soils; but much of the heavy land 
could not be got into good condition, and it is now 
commonly complained that barley and oats on such 
land are light crops. Never, however, were reports on 
these crops more conflicting, even from the same coun- 
ties. Barley in many cases is said to be much the 
best of the white-straw crops, while in others oats 
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as well as wheat surpass it in promise. Rain has 
been frequent rather than excessive in volume since 
these crops were sown, and there is no doubt that they 
have been benefited by the frequent supplies of mois- 
ture, except in relation to lodging by heavy storms. 
When spring crops are sown in wet soil, nothing 1s so 
injurious to them as subsequent drought, which sets 
the compacted land in a condition like that of cement. 
This explains why large proportions of the barley and 
oat crops are looking remarkably well, in spite of the 
unfavourable seeding conditions. For beans the rainy 
season has been entirely suitable, and there has not 
been too much rain for peas. Consequently, these 
crops are generally excellent. Mangolds and turnips 
also have rejoiced in the abundant supply of moisture, 
and both promise to be great crops. Potatoes are 
yielding heavily, but are extensively attacked by disease 
in many districts. A great crop of hay has been mainly 
secured, most of it, unfortunately, in a condition more 
or less impaired by rainy weather. Hops were highly 
promising up to the end of June, but have since 
suffered from a late attack of the aphis, and in some 
places from mould. Warm and sunny weather would 
probably insure a good yield. 

The August report of the Board of Agriculture 
on the condition of the ordinary farm crops in Great 
Britain as a whole estimates them as follows, 100 re- 
presenting an average :—Wheat, 101; barley, 102; 
oats, 99; beans, 102; peas, 100; potatoes, 106; man- 
golds, 102; seeds hay, 105; meadow hay, 105; hops, 
112. In reference to the fruit crop, official and unofficial 
reports agree in estimating them on the whole very un- 
favourably. Excepting strawberries, raspberries, and 
red currants, the fruit crops are more deficient all round 
than they have been in any season within memory. 
Individual crops have been more nearly total failures in 
a few years; but a season in which gooseberries, black 
currants, apples, pears, cherries, and cob nuts have 
all been as unproductive as they have been or are this 
year is phenomenal. Frost was only one of the causes 
of this general failure, as it did not affect apples or 
plums in many districts where the crops are extremely 
thin, even if it was accountable for the more nearly 
complete failure of pears and cherries, which is doubt- 
ful. Certainly it could not have been the cause of the 
extraordinary dropping of plums and apples after the 
fruit had set, which has been a peculiar feature of the 
present season, and which, in the case of apples, is 
going on still. The prevailing opinion among growers 
appears to be that the wet and‘cold autumn of 1909 
prevented the fruit buds from ripening properly, so 
that even where they produced blossom, and this de- 
veloped into fruit, they lacked the vigour necessary for 
the sustenance of the crop. Where blossom failed to 
set fruit, and there was not sufficient frost to account 
for the failure, it is believed to have been due to the wet 
and cold weather of the blossoming periods having pre- 
vented pollination. 

The corn harvest in the early districts of England 
began on a fairly extensive scale last week with the 
cutting of winter oats, a little winter barley, and a 
quite exceptional piece or two of wheat. This week 
wheat-cutting has been begun in several counties, in- 
cluding some which are not ranked among the earliest. 
The start was about a fortnight later than usual in 
those parts of the south and east which are commonly 
ahead of other districts, in consequence of the com- 
paratively sunless character of the weather. Most of 
the crops stand up well for the reaping machine, and 
their harvesting will be expeditious if dry weather pre- 
vails ; but some have been badly laid and twisted by 
recent storms, and will have to be cut by hand. : 


CONTINENTAL HARVESTS. 


In most of the Continental countries of Western 
Europe the character of the season has been similar to 
that of our own. In France it has been even worse in 
respect of abnormally low temperature and excessive 
rainfall, and the crops in that country are mostly 
below average, while the weather has been extremely 


unfavourable for harvesting in the south. A pre- 





—— 
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liminary estimate of the wheat crop b . 
Agriculture puts it at about pay i. Ministry 
about 6,000,000 quarters below a year’s Marters, y 
Germany has a much better wheat crop than ths} 
last year, and probably the official estimate of a} 
cent. of a full crop means at least an average, ar 
tria-Hungary the crop is a great one, though the y; 
as tested by threshing, is reported to be below oe 
sanguine expectations entertained earlier in the seam’ | 
The first official estimate was 34,800,000 
fully 11,000,000 quarters more than last year’s a 
and a considerable discount would still leave a quan.) 
equal to the home consumption. — Fair crops are ey.) 
pected in Holland, Belgium, Spain, and Italy. Typ} 
ing towards the east of Europe we find that Roum! 
and Bulgaria both have wheat crops much abgp 
average, that of the former country bein put 
16,000,000 quarters, or more than double the deficien, 
crop of 1909. As usual, Russia is the “‘ dark nth 
of the wheat trade. Reports of the crop now bg 
harvested were very sanguine at one time, but hae} 
been less so recently. The outlook varies greatly a} 
different divisions of the immense Empire. At least af 
average yield is expected on the whole, but no gexl 
approach to last year’s great crop. Barley and cas 
appear to be below average in several Continen} 
countries, or at least not equal to last year’s produ.) 
tion. Stock-owners in this country will be glad uf 
learn that high expectations are entertained a5 to tel 
maize crops of Roumania, Russia, and other Europes 
countries. 


THE UNITED STATES AND CANADA, 

On three occasions when we were subjected to wi} 
and cold weather conditions in this country scorching) 
drought greatly damaged the spring wheat crop of the} 
United States. The winter crop has turned out bef 
yond expectations, as tested by early threshings, aij 
it is officially estimated to have covered 29,044,005 
acres, Or 714,000 acres more than the crop of 19) 
The August report of the Department of Agriculture} 
estimates the yield at about 458,294,000 bushels, whid} 
compares with 433,000,000 for 1909. The condition df 
spring wheat is reckoned at only 61, taking 100 a} 
representing a full crop condition. Mr Snow, tt} 
American crop expert, sets the spring crop at no mot 
than 200,000,000 bushels, or nearly 91,000,000 ks} 
than the yield in 1909. The total wheat crop, acct} 
ing to these two reckonings, will be about 658,000.08 
bushels, or 79,000,000 less than that of last yeat. Ty 
maize crop on the immense area of 114,083,000 ans} 
as compared with 108,771,000 acres for 1909, has als} 
been damaged in some States by the hot droughts. My 
is hoped, however, that the great increase m ™ 
acreage will make up for any possible shortness in tit} 
vield per acre for the country as a whole. The conie} 
tion of oats is helow average. 

In Canada the spring wheat crop suffered from th} 
hot droughts in common with that of the United Stat) 
and the total wheat yield is estimated at My 
30,000,000 bushels less than that of last year. No #} 
proach to certainty as to the results of the h 
however, can be felt at present. It is much too @ 
in the season to hazard any opinions as to the next hit} 
vest in Argentina, Australia, or India. These 
portant exporting countries will need to produce £¥ 
crops of wheat to make up for the deficiencies 
United States and Canada, and to bring the 
crop up to a year’s consumptive demand. Acoortif 
to returns collected for ‘‘ Beerbohm’s List, 
world’s visible supply on August rst was 10,100° 
quarters, or nearly 2,700,000 quarters more 
the corresponding period of 1909, but still only 
an average quantity for a series of years. ft 
not include the great surplus which India has le 
of the immense crop reaped in that country last cout 
much of which would be available to importing yi 
tries if prices were high enough to attract It pss 
whole, so far as can be judged, probabilities ** 
point to a sufficient supply of wheat for the © 





cereal year. __ 
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que RUBBER MARKET AND AUTOMOBILES. 


Russe, the raw material, touched 6s 9d per Ib for fine 
| hard Para on Tuesday last. Two days later it was up 
to gs 3d per lb. In the Stock Exchange, to give one 
active example, Highlands and Lowlands were at one 
time 5} on the earlier day, and 6} on Thursday. The 
violence of such fluctuations as these has drawn a 
vastly increased amount of attention to the rubber 
markets in Mincing lane and Throgmorton street, with 
the result that even the volatile American market felt 
some effect from the competition, dealers in Yankees 
humorously lamenting that their occupation would be 
gone if rubber prices were to jump about with the same 
agility as Unions and Steel Common. The recovery 
may be only momentary, but it has helped to revive 
confidence round the Stock Exchange, where the acute 
flatness of rubber shares had led to all kinds of rumours 
in regard to the possibility of trouble yesterday, the 
pay-day of the Mid-August settlement. It has been 
the boast of many connected with the rubber market 
that in their department there had been, from the 
inception of the boom, very little carrying-over business, 
and this contention has been put forward, times 
without number, as a most excellent reason why any 
possible slump would not unduly distress the market. 
The theory has been combatted in our columns on 
several occasions, and the events of the present month 
—especially those of the last few days—afford con- 
clusive evidence of the existence of a decidedly heavy 
speculative account. The punter has been very busy 
intubber shares ; so much is clear, and in the process 
of shaking out the weaker bull-brethren, a good-sized 
bear account had been simultaneously built up. To all 
appearance much the same thing went on in Mincing 
lane. Holders of rubber were forced to realise in conse- 
quence of the severity of the fall, which strained their 
resources to the point where the holder is compelled to 
sell for what he can get. At the same time, operators 
must have been selling bears of rubber down to 6s od 
per lb, and they, on the first sign of rally, hastened to 
cover. There is no other rational explanation of a 
difference of half-a-crown per lb in rubber within two 
days than that of speculation, and the same people 
| “ho considered 6s od too low, were saying on 
j| Thursday night that gs 3d is too high in the pre- 
jj Sent state of affairs. The market movements are, ina 
~~ ewe _ They cannot be said to reflect with 
dhihind - yet Mpa Poa: conditions of supply and 
see thei, “od ~oaliag pode ae people are at a loss to 
SOU disenna +, "5 ver s end to the other. it 
between them done pk te peony ert 
Speculative account . i the ncton dn caer a 
TN teeters tank’ ; a 1e complaint that the rubber 
a eet the support of a bear position 
largely ny . the light of a dramatic rise, brought about 
purchases a gg a of the — division. These 
spired, by the public ‘hee erp pdrcnig hei 
ay’s flatness acts a te ee. that seized upon Tues- 
and investing. Whilet al opportunity for averaging 
world and his downy ps is byes true to say that 
patent that at wih nny out o Inge the fact became 
Watching his newer ormer of those two partners is 
by the ; bs pers carefully, and is not too ab- 

Joys of holiday to miss good chances, 

» for picking up cheap shares. The 

dabbled last spring so successfully in 

and accordingly ney shares, has been doing nothing, 
| circle of thores active rise was mainly confined to 
} With ¢ ese > In comparatively few companies. 
ved in y as was but natural, the heavy shares 
| Case be} unison, the marking up and down in their 
i a nominal business. In the 


active list jomewhat of 
» however, shares have been daily changing 





hands in great volume, and the rubber market has be- 
come a field favoured of speculators, attracted by the 
sharp fluctuations, in addition to the investors whose 
support has done so much to make it what it is. The 
genuine investor must resign himself to the prospect of 
these rapid speculative movements; for the uncertainty 
in the rubber trade points to the continuance of a 
see-saw market in rubber, and in rubber shares, until 
the later autumn and winter prospects become more 
clearly defined. 

A very important factor in the market is supplied 
by a New York correspondent, who writes to us under 
date August 2nd :—The official figures of imports 
for the fiscal year ending June 30th have just 
been issued, and in connection with rubber have 
an important bearing on the situation here. In 
market reports and in newspaper articles deal- 
ing with rubber printed on your side, there appears 


to have been considerable misconception as to the’ 


supplies of rubber reaching the United States, owing 
to deductions drawn almost entirely from the known 


exports from Brazil to this country. These have been | 
smaller for the past fiscal year than for the previous | 
12 months, and have been used as an argument that || 
the United States has been importing less than in | 
1908-9, and that with the great expansion in the motor | 
industry and in other consumption stocks on hand must | 
have been worked down to starvation point. As a | 


matter of fact, it is, practically, from Brazil only that 


this country has drawn less last year than during the | 


preceding year, with the result that the total imports 


for 1g09-i0 amount to 101,044,681 Ibs, against | 


88,359,895 Ibs in 1908-9, and 62,233,160 lbs in 1907-8. 


The following table shows the sources drawn from with | 


comparisons :— 


1907-8. 1908-9, 1909-10. 


Imported From— Lbs. Lbs. Lbs. 


United Kingdom 6,809,622 .. 12,825,192 .. 15,556,981 | 


Germany 2,821,194 .. 4,503,286 .. 6,528,147 


Other Europe . 6,883,473 .. 7,598,809 .. 9,598,411 


Central American States 
and British Honduras 992,198 .. 861,636 .. 1,424,449 


Mexico 9,269,443 .. 15,460,365 .. 23,486,384 | 
Brazil .....ccccccccces 32,645,173 .. 43,993,670 .. 39,510,920 
Other South America.. 1,537,887 .. 1,964,114 .. 2,505,685 | 


East Indies 1,237,489 .. 1,127,686 .. 2,419,956 


Other countries 36,683 .. ya 15,750 





62,233,160 .. 88,359,895 ..101,044,681 


There has in addition been a material increase in the 
imports of scrap rubber, fit only for manufacture, the 
figures being respectively for the three years :- 
16,331,035 Ibs, 20,497,695 Ibs, and 37,364,071 Ibs. It 
will be seen that the above figures for the past year 
admit of a considerable expansion of consumption 
without any inroad upon stocks previously existing in 
the hands of importers and manufacturers, and it is 
the belief in some quarters, usually well informed, that 
unused stocks at the end of June last were larger than 
at the end of June last year. It is certain that the 
demand from the motor industry has of late months 
fallen away materially, and that that industry just now 
is in worse shape than for a long time past. The auto- 
mobile craze has had a severe check. Banks every- 
where are discriminating against making loans where 
the purchase of an automobile ‘is the object of the 
would-be borrower, and land, building, and loan asso- 
ciations are following a like course. The severe fall 
in the values of railroad and other securities since the 
beginning of the year has forced economy in other 
directions, and there is more of a tendency to resell 
automobiles already owned than to become the owner 
of one. To repeat the expression used by the head 
of a large motor manufacturing concern to the writer : 
‘¢ The woods just now are too full of second-hand auto- 
mobiles for sale for manufacturers to be doing much 
new business, and they are lucky if they can get the 
orders they have on hand lived up to. There may be 
a revival later on; but the new fiscal year opens up 
under unsatisfactory conditions so far as the United 
States is concerned; and the United States, as rubber 
men cannot too often be reminded, is by far the most 
important factor in consumption. 
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as well as wheat surpass it in promise. Rain has 
been frequent rather than excessive in volume since 
these crops were sown, and there is no doubt that they 
have been benefited by the frequent supplies of mois- 
ture, except in relation to lodging by heavy storms. 
When spring crops are sown in wet soil, nothing is sO 
injurious to them as subsequent drought, which sets 
the compacted land in a condition like that of cement. 
This explains why large proportions of the barley and 
oat crops are looking remarkably well, in spite of the 
unfavourable seeding conditions. For beans the rainy 
season has been entirely suitable, and there has not 
been too much rain for peas. Consequently, these 
crops are generally excellent. Mangolds and turnips 
also have rejoiced in the abundant supply of moisture, 
and both promise to be great crops. Potatoes are 
yielding heavily, but are extensively attacked by disease 
in many districts. A great crop of hay has been mainly 
secured, most of it, unfortunately, in a condition more 
or less impaired by rainy weather. Hops were highly 
promising up to the end of June, but have since 
suffered from a late attack of the aphis, and in some 
places from mould. Warm and sunny weather would 
probably insure a good yield. 

The August report of the Board of Agriculture 
on the condition of the ordinary farm crops in Great 
Britain as a whole estimates them as follows, 100 re- 
presenting an average :—Wheat, 101; barley, 102; 
oats, 99; beans, 102; peas, 100; potatoes, 106; man- 
golds, 102; seeds hay, 105; meadow hay, 105; hops, 
112. In reference to the fruit crop, official and unofficial 
reports agree in estimating them on the whole very un- 
favourably. Excepting strawberries, raspberries, and 
red currants, the fruit crops are more deficient all round 
than they have been in any season within memory. 
Individual crops have been more nearly total failures in 
a few years ; but a season in which gooseberries, black 
currants, apples, pears, cherries, and cob nuts have 
all been as unproductive as they have been or are this 
year is phenomenal. Frost was only one of the causes 
of this general failure, as it did not affect apples or 
plums in many districts where the crops are extremely 
thin, even if it was accountable for the more nearly 
complete failure of pears and cherries, which is doubt- 
ful. Certainly it could not have been the cause of the 
extraordinary dropping of plums and apples after the 
fruit had set, which has been a peculiar feature of the 
present season, and which, in the case of apples, is 
going on still. The prevailing opinion among growers 
appears to be that the wet and cold autumn of 1909 
prevented the fruit buds from ripening properly, so 
that even where they produced blossom, and this de- 
veloped into fruit, they lacked the vigour necessary for 
the sustenance of the crop. Where blossom failed to 
set fruit, and there was not sufficient frost to account 
for the failure, it is believed to have been due to the wet 
and cold weather of the blossoming periods having pre- 
vented pollination. 

The corn harvest in the early districts of England 
began on a fairly extensive scale last week with the 
cutting of winter oats, a little winter barley, and a 
quite exceptional piece or two of wheat. This week 
wheat-cutting has been begun in several counties, in- 
cluding some which are not ranked among the earliest. 
The start was about a fortnight later than usual in 
those parts of the south and east which are commonly 
ahead of other districts, in consequence of the com- 
paratively sunless character of the weather. Most of 
the crops stand up well for the reaping machine, and 
their harvesting will be expeditious if dry weather pre- 
vails; but some have been badly lait and twisted bv 
recent storms, and will have to be cut by hand. : 


CONTINENTAL HARVESTS. 

In most of the Continental countries of Western 
Europe the character of the season has been similar to 
that of our own. In France it has been even worse in 
respect of abnormally low temperature and excessive 
rainfall, and the crops in that country are mostly 


liminary estimate of the wheat crop b “3 
Agriculture puts it at about foo Ministry 
about 6,000,000 quarters below a year’s Wartess, or 
Germany has a much better wheat er 

last year, and probably the official estima se 
cent. of a full crop means at least an average, ny 
tria-Hungary the crop is a great one, though the yj 
as tested by threshing, is reported to be below 
sanguine expectations entertained earlier in the sean | 
The first official estimate was 34,800,000 quarters. o,| 
fully 11,000,000 quarters more than last year’s dd 
and a considerable discount would still leave a quanti; | 
equal to the home consumption. Fair crops are ex.| 
pected in Holland, Belgium, Spain, and Italy, Tun! 
ing towards the east of Europe we find that Roumanis| 
and Bulgaria both have wheat crops much above | 
average, that of the former country being put at/ 
16,000,000 quarters, or more than double the deficient! 
crop of 1g09. As usual, Russia is the “ dark horse" 
of the wheat trade. Reports of the crop now being! 


harvested were very sanguine at one time, but have! 
been less so recently. The outlook varies greatly ig| 
different divisions of the immense Empire. At least ap 
average yield is expected on the whole, but no near| 


approach to last year’s great crop. Barley and oats] 
appear to be below average in several Continental] 
countries, or at least not equal to last year’s produc| 
tion. Stock-owners in this country will be glad to| 
learn that high expectations are entertained as to the| 
maize crops of Roumania, Russia, and other Europea} 
countries. | 


THE UNITED STATES AND CANADA. 

On three occasions when we were subjected to wet] 
and cold weather conditions in this country scorching | 
drought greatly damaged the spring wheat crop of the 
United States. The winter crop has turned out be} 
yond expectations, as tested by early threshings, andj 
it is officially estimated to have covered 29,044,000) 
acres, Or 714,000 acres more than the crop of 1909, 
The August report of the Department of Agriculture 
estimates the yield at about 458,294,000 bushels, which! 
compares with 433,000,000 for 1909. The condition of 
spring wheat is reckoned at only 61, taking 100 4s) 
representing a full crop condition. Mr Snow, the 
American crop expert, sets the spring crop at no more 
than 200,000,000 bushels, or nearly 91,000,000 less 
than the yield in 1909. The total wheat crop, accort| 
ing to these two reckonings, will be about 658,000,000 
bushels, or 79,000,000 less than that of last year. 
maize crop on the immense area of 114,083,000 actts,| 
as compared with 108,771,000 acres for 1909, has also} 
been damaged in some States by the hot droughts. It} 
is hoped, however, that the great increase i 
acreage will make up for any possible shortness in the) 
vield per acre for the country as a whole. Thee 
tion of oats is helow average. 

In Canada the spring wheat crop suffered from the | 
hot droughts in common with that of the United States, j 
and the total wheat yield is estimated at Mv) 
30,000,000 bushels less than that of last year. No ap} 
proach to certainty as to the results of the ba 
however, can be felt at present. It is much too | 
in the season to hazard any opinions as to the next hat} 
vest in Argentina, Australia, or India. These | 
portant exporting countries will need to produce gon | 
crops of wheat to make up for the deficiencies 
United States and Canada, and to bring the wo 
crop up to a year’s consumptive demand. Acco! ‘el 
to returns collected for ‘‘ Beerbohm’s List, 000 | 
world’s visible supply on August 1st was ag 
quarters, or nearly 2,700,000 quarters more than 
the corresponding period of 1909, but still only 
an average quantity for a series of years. ‘ out 
not include the great surplus which India has lelt | 
of the immense crop reaped in that country last rs 
much of which would be available to import _ the 
tries if prices were high enough to attract It. 


} 








below average, while the weather has been extremely 
unfavourable for harvesting in the south. A pre- 


whole, so far as can be judged, probabilities seem, 
point to a sufficient supply of wheat for the 
cereal year. 
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que RUBBER MARKET AND AUTOMOBILES. 


Ruser, the raw material, touched 6s 9d per Ib for fine 
hard Para on Tuesday last. Two days later it was up 
to gs 3d per lb. In the Stock Exchange, to give one 
utive example, Highlands and Lowlands were at one 
time 5} on the earlier day, and 6} on Thursday. The 
violence of such fluctuations as these has drawn a 
vastly increased amount of attention to the rubber 
markets in Mincing lane and Throgmorton street, with 
the result that even the volatile American market felt 
some effect from the competition, dealers in Yankees 
humorously lamenting that their occupation would be 
gone if rubber prices were to jump about with the same 
agility as Unions and Steel Common. The recovery 
may be only momentary, but it has helped to revive 
confidence round the Stock Exchange, where the acute 
fatness of rubber shares had led to all kinds of rumours 
in regard to the possibility of trouble yesterday, the 
pay-day of the Mid-August settlement. It has been 
the boast of many connected with the rubber market 
that in their department there had been, from the 
inception of the boom, very little carrying-over business, 
and this contention has been put forward, times 
without number, as a most excellent reason why any 
possible slump would not unduly distress the market. 
The theory has been combatted in our columns on 
‘several occasions, and the events of the present month 
—especially those of the last few days—afford con- 
dusive evidence of the existence of a decidedly heavy 
syeculative account. The punter has been very busy 





of shaking out the weaker bull-brethren, a good-sized 
hear account had been simultaneously built up. To all 
appearance much the same thing went on in Mincing 
lane. Holders of rubber were forced to realise in conse- 
quence of the severity of the fall, which strained their 
resources to the point where the holder is compelled to 
wll for what he can get. At the same time, operators 
must have been selling bears of rubber down to 6s gd 
per Ib, and they, on the first sign of rally, hastened to 
rn There is no other rational explanation of a 
; afeace of half-a-crown per lb in rubber within two 
~ pearan of speculation, and the same people 
“ considered 6s od too low, were saying on 
ae night _that 9s 3d is too high in the pre- 
ae un of affairs. The market movements are, ina 
tine normal. They cannot be said to reflect with 
ao or accuracy the conditions of supply and 
ate and the best-informed people are at a loss to 
mere Ps, from one week’s end to the other. It 
ad cage that the slump and the recovery have 
ilies. done a good deal to reduce the open 
a omar and the complaint that the rubber 
ies herve s eee the support of a bear position 
ay b . e light of a dramatic rise, brought about 
purchases wes purchases of the short division. These 
aspired, b a of course, supplemented, as they were 
W's Rtcnie € public buying that seized upon Tues- 
Si as a capital opportunity for averaging 
“athe ae While it is perfectly true to say that 
batent th 1s wife are out of town, the fact became 
at at least the former of th r i 
ing his news oO ose two partners is 
by the iow Papers carefully, and is not too ab- 
ey offe, ° of holiday to miss good chances, 
World’s wife nol aoa picking up cheap shares. The 
vaste © dabbled last spring so successfully in 
Priced florin shares, has been doi thi 
a circle of + _ active rise was mainly confined to 
With hore in comparatively few companies. 
moved in unison ~~ but natural, the heavy shares 
"ase being rol € marking up and down in their 
at of a nominal business. In the 


“etive list, fh 


> ati have been daily changing 





hands in great volume, and the rubber market has be- 
come a field favoured of speculators, attracted by the 
sharp fluctuations, in addition to the investors whose 
support has done so much to make it what it is. The 
genuine investor must resign himself to the prospect of 
these rapid speculative movements; for the uncertainty 
in the rubber trade points to the continuance of a 
see-saw market in rubber, and in rubber shares, until 
the later autumn and winter prospects become more 
clearly defined. 

A very important factor in the market is supplied 
by a New York correspondent, who writes to us under 
date August 2nd :—The official figures of imports 
for the fiscal year ending June 3oth have just 
been issued, and in connection with rubber have 
an important bearing on the situation here. In 
market reports and in newspaper articles deal- 
ing with rubber printed on your side, there appears 
to have been considerable misconception as to the 
supplies of rubber reaching the United States, owing 
to deductions drawn almost entirely from the known 
exports from Brazil to this country. These have been 
smaller for the past fiscal year than for the previous 
12 months, and have been used as an argument that 
the United States has been importing less than in 
1908-9, and that with the great expansion in the motor 
industry and in other consumption stocks on hand must 
have been worked down to starvation point. As a 
matter of fact, it is, practically, from Brazil only that 
this country has drawn less last year than during the 
preceding year, with the result that the total imports 
for 1909-10 amount to 101,044,681 lbs, against 
88,359,895 lbs in 1908-9, and 62,233,160 lbs in 1907-8. 
The following table shows the sources drawn from with 
comparisons :— 


1907-8. 1908-9. 1909-10. 
Imported From— Lbs. Lbs. Lbs. 
United Kingdom ...... 6,809,622 .. 12,825,192 .. 15,556,981 
GeemO sv cccseccace 2,821,194 .. 4,503,286 .. 6,528,147 
Other Europe ........ 6,883,473 .. 7,598,809 .. 9,598,411 
Central American States 
and British Honduras 992,198 .. 861,636 .. 1,424,449 
WD ctaucesssdanse 9,269,443 .. 15,460,365 .. 23,486,384 
PS Perro err ee 32,645,173 .. 43,993,670 .. 39,510,920 
Other South America.. 1,537,887 .. 1,964,114 .. 2,503,685 
Hast Indies ..ccecccce 1,237,487 .. 1,127,686 .. 2,419,95 
Other countries ...... 36,665 ..° ‘2,157 .. 15,750 





62,233,160 .. 88,359,895 ..101,044,681 


There has in addition been a material increase in the 
imports of scrap rubber, fit only for manufacture, the 
figures being respectively for the three years :— 
16,331,035 Ibs, 20,497,695 lbs, and 37,364,671 Ibs. It 
will be seen that the above figures for the past year 
admit of a considerable expansion of consumption 
without any inroad upon stocks previously existing in 
the hands of importers and manufacturers, and it is 
the belief in some quarters, usually well informed, that 
unused stocks at the end of June last were larger than 
at the end of June last year. It is certain that the 
demand from the motor industry has of late months 
fallen away materially, and that that industry just now 
is in worse shape than for a long time past. The auto- 
mobile craze has had a severe check. Banks every- 
where are discriminating against making loans where 
the purchase of an automobile is the object of the 
would-be borrower, and land, building, and loan asso- 
ciations are following a like course. The severe fall 
in the values of railroad and other securities since the 
beginning of the year has forced economy in other 
directions, and there is more of a tendency to resell 
automobiles already owned than to become the owner 
of one. To repeat the expression used by the head 
of a large motor manufacturing concern to the writer : 
‘‘ The woods just now are too full of second-hand auto- 
mobiles for sale for manufacturers to be doing much 
new business, and they are lucky if they can get the 
orders they have on hand lived up to.”” There may be 
a revival later on; but the new fiscal year opens up 
under unsatisfactory conditions so far as the United 
States is concerned; and the United States, as rubber 
men cannot too often be reminded, is by far the most 


important factor in consumption. 


























Oe anne ae pe nee 


- 


tn Aisha a ai 7 rahonmgg pre 


soni S tard oe 


i, ie age Keine fas tinea PINE TS OOS SN NOTING DRE wi TA OS TAR * 


nahin. v0 


ink 


La tesatn enn hinwc denies act chm AT LEER 


Barter nat onp tie 


a 
4 w - 





ay eae Eee Re 





























THE ECONOMIST. 





GREAT EASTERN RAILWAY.—V. 
PROSPECTS FOR INCREASE IN GROSS RECEIPTS. 


As regards the passenger traffic to points north of 
Peterborough or March, there is no particular reason 
to look for any increase in gross receipts. As regards 
the Continental passenger traffic vid Harwich, it is 
reasonable to look for a gradual increase, apart from 
the abnormal increase that will take place this year 
(1910) owing to the Brussels Exhibition. A gradual 
increase may be expected, too, in the passenger traffic 
with the numerous seaside resorts served by the Great 
Eastern Railway. As regards the passenger traffic, 
other than suburban, in the company’s monopoly area, 
the population of East Anglia is comparatively small 
and the people are comparatively poor. Consequently, 
prospects are not favourable for increases in this class 
of traffic. And for reasons already pointed out, pro- 
spects are not favourable for increases in receipts from 
the local and suburban passenger traffic in the neigh- 
bourhood of the Metropolis, except for such increase 
as will result from the extension of the Central London 
Railway from the Bank to Liverpool street. As there 
will be through bookings between the Central London 
Railway and certain points on the Great Eastern, this 
extension will add to the popularity of both these 
systems. It has been pointed out, too, that a suburban 
residential district might be built up at a greater 
distance from the Metropolis if the company could 
abandon some of the passenger traffic in the zone close 
to London, and thus free the lines for this purpose. 
Further, some of the East-end manufacturers might be 
induced to move their establishments into the country 
if better facilities could be given them. And better 
facilities could be given if the local lines were less 
blocked. 

As regards the minerals traffic, all coal comes from 
points outside Great Eastern territory. As there are 
so few manufactories in the Eastern counties, no great 
increase can be anticipated in coal traffic, though a 
small advance in receipts can be looked for now that 
the Railway Commissioners have sanctioned what 
amounts to a small increase in coal rates. 

Touching the traffic in general merchandise, it is 
probable that the more lucrative part of it consists of 
the highly competitive export and import traffic vid 
the London Docks or vid Harwich. Competition is 
too keen between all the great ports of England, and 
so many new ports are being opened up, that it would 
be unwise to look for much increase here. Probably 
the less lucrative portion of the traffic in general mer- 
chandise originates in the Eastern counties, where there 
are few manufactories and no mines, and where there 
has been until lately general depression in agricul- 
ture and such industries as are dependent on the pro- 
sperity of agriculture. Hence not much increase in 
general merchandise traffic originating from the com- 
pany’s monopoly area can be anticipated. 

The receipts from steamers, docks, hotels, &c., 
have increased by £,15,600 in the six years 1903-1908. 
Hence, under normal circumstances, only a small in- 
crease may be looked for from this source. 

The outlook, therefore, is for only a moderate in- 
crease in the annual gross receipts. It appears as 
though one must look more to a reduction in the work- 
ing expenditure than to an increase in the volume of 
traffic for any appreciable improvement in the profits 
to be shown by this company, and it is to be hoped that 
the mutual co-operative arrangement which has been 
come to with the company’s neighbours—viz., the 
Great Northern and the Great Central—will ultimately 
benefit the Great Eastern by enabling a reduction in 
the working expenses to be effected. This matter will 
be discussed later on. Meanwhile, it may be said that 





any saving will probably be confined to a more econo. 
mical handling of the goods and mineral traffic, 
understanding cannot be expected to effect 
economies in the conduct of the passenger traffic, 


WORKING EXPENDITURE. 


Here is a table bearing on tle subject of work) 
expenditure. It is to be noted that the figures include 
business from all sources, including hotels, steamers 
rents, &c. :-— : 
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; | £ 
| 5,429,313 | 2,217,829 
| 5,601,300 | 52 | 2,111,048 
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w 
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| 5,739,944 1,980,227 
1902 ......| 5,848,229 2,066,074 
1903 ......| 6,067,179 656 | 2,237,523 
eeeeee| 6,112,108 | 2,267,483 
| 6,072,231 2,265,394 
| 6,150,826 2,234,108 
vs e«| 6,164,328 2,123,942 
) 6,115,040 2,120,692 
* Cannot be given for these years, as the figures for the mileage 
of single track are not available. 
Though the Board of Trade Returns for 1909 are not 
yet out, the company’s two half-yearly reports show 
a reduction of £,75,000 in the year’s working expenses. 
Consequently, although the gross receipts for 1909 fell 
£28,000, the net receipts will be 4/47,000 higher, and 
there will be a drop in the percentage ratio of work 
ing expenses to about 64. The ratio is high, but the 
high ratio is a misleading figure. Its apparent size 
does not of necessity mean that the working expenses 
are really high. The fact is that the company’s revenue 
per mile of line is comparatively small, and the working 
expenses seem high compared with the low earnings. 
The last column of Table VI. shows that the expenses 
per mile are not high for an English railway, and this 
is the better standard of comparison. 
The figures in Table VI. form cheerless reading, a 
they show that the addition to the expenses during 
the period has been greater than the addition to the 
receipts, thus causing the ratio of the working expenses 
to mount. In fact, the total of net receipts for 1908 
is actually £97,000 less than it was for 1899. 
Table I. showed, there had been an increase in the 
issued capital of over £4,600,000 during the period; 
there must have been much less money available for 
dividend, and, in fact, the dividend on the ordinary 
stock of the company, which was 3% per cent. for 1899, 
was only 2$ per cent. for 1908. It is not surprising, 
therefore, that the ordinary stock should have exper 
enced a heavy fall during the period. 
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OUR FOREIGN TRADE. 


Tue Board of Trade returns for July prove the cor 
tinuance of great industrial activity, and though the mt 
ports are slightly lower (the month contained five i 
days), exports are nearly £3,000,000 larger, eee: 
total turnover is well above the figures both of a 
1909 and 1908. Indeed, if one could only look at © 
returns through the economic spectacles of the i 
Reform League, one might find in them all the featu 
that are most to be desired. Imports of raw mat | 
have risen, and exports of raw materials have 


There is quite a sharp increase in the export ¢ me 
factured goods, and, best of all, those Me frome 
imports which drive the British working man vacteb | 
home are over half a million down ! Seriously a 
the figures can scarcely yield such easy points pies? 
gratulation, but they are distinctly good, a” The 
two sections of the returns are very encouragimg: 
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ee 
broad classifications work out for the month as 
follows :— 








IMPORTS. 
1909. 1910. Inc. or Dec. 
£ £ £ 
fund, be. -seeeee+ 22,032,235 .. 20,010,622 .. — 2,021,613 
paw materials .... 15,510,591 17,197,375 .. + 1,686,784 
Manufactures ..-- 12,500,008 11,972,498 .. — 527,510 
Yiseellaneous 273,659 203,967 .. — 69,692 
Total ....++ ‘ 50,316,493 49,384,462 .. — 932,031 
EXPorTts. 
we -_ Inc. or Dec. 
Food, HC. ss+eeee 2,190,053 2,537,822 .. + 347,769 
Raw materials .... 4,489,880 4,417,595 .. — 172,285 
Manufactures ... 28,186,733 30,735,495 .. + 2,588,762 
Miscellaneous . 620,574 657,266 .. + 36,691 
35,487,240 .. 38,388,177 .. + 2,900,937 
Turnover ...+-+ .. 85,803,733 .. 87,772,639 .. + 968,906 


The most striking points in these tables are, perhaps, 
the decline in food imports and the increase in imported 
raw materials and exported manufactures. 

Concentrating attention on these three changes, we 
may take first the fall in imported food. The returns 
show that, though we are still paying higher prices for 
our foreign wheat than a few weeks ago, we are better 
of in this respect than in July, 1909, as the value has 
fallen in proportion far more than the quantity, and the 
average price per cwt is considerably lower. That is 
a satisfactory sign, and we may hope that it will be 
continued after the present harvest. But another cereal 
—maize—which is comparatively of little importance 
to English consumers, is in a very different position. 
Here the imports have fallen off very heavily all the 
year, and the seven months’ total is scarcely more than 
half of the corresponding figures of 1909, while the 
value has fallen far less rapidly. The chief cause of 
the failure is, of course, Argentina, but this week’s 
news from the States, which are far more concerned 
with maize than we are, suggests that the crop will not 
be as large as was expected. There remains, however, 
abigger surplus than that of last year, and the Euro- 
pean maize crops are likely to be very good. Other- 
wise food imports call for little comment, and we must 
wait to see what happens after the crops have been 
harvested. 

The second point is the rise in imported raw materials 
—and here once again we come back to the rubber 
boom. July’s imports of rubber were about 17,000 
ewts larger than those of July, 1909, but the value has 
jumped from £'945,000 to £/2,026,000, the average 
price being about 8s 6d per lb. In the seven months 
we have taken over £/18,000,000 of rubber, against 
£7,227,000 in the seven months of July, 1909, and the 
average price is just over 9s per lb. But perhaps the 
on seman fact about this rubber trade is that 
ces imports are increasing, and that English con- 
deat are taking a bigger percentage of the total 

than they were able or cared to buy at the 

La gd of the boom. It is a point on which we 
we on gana that the States made the boom, and 
Was $0 aon oo of this year the American demand 
fumption we . the imports retained for home con- 
Glieves . °F eg than in the comparatively quiet 

en mag Now the position is completely changed, 
imports Ae a a much larger proportion of our 
eal 18,42 tag for July being 33,866 cwts, against 
ctnsiderstsy, ~ . 1909. Those figures are worth the 
to realise that Ho Yber Speculators, who are very slow 
eir spring profits were made for them 


‘ h pending mor F 
On * automobiles.” e than they could afford 


. 


lions nr Point is the increase of two and a-half 
is spread fai rind in manufactured goods. This change 
biggest tdi over the different trades, but the 
have risen . ual increase is in cotton goods, which 
n value by £599,000. The total of piece 
£6,834 i in July was £7,448,237, against 
Volume sh; » Dut the rise is due to higher prices, as the 
'pped was actually rather smaller, as will be 


‘een from the f 
i 


ollowing table :— 










Seven Months Ended 
July. July 31. 
Yards. Yards. 
/ grey eeeeeee 522,102,200 .... 3,370,853,000 
Meer esha Seaaes 575,206,300 .... 3,237,659,800 
Be cdansdatéa -- 562,752,000 .... 3,426,910,400 


So far this year, compared with last, there is a marked 
increase for Bombay of over 172,000,000 yards. Other 
increases are as follows :—Bengal, 34,831,000 yards; 
Brazil, 24,749,000 yards; Foreign West Africa, 
20,612,000 yards; Canada, 18,980,000 yards; and 
British West Africa, 18,135,000 yards. The following 
are the chief cases of decreased shipments for the 
seven months, compared with 1909 :—China, 
121,086,000 yards; Turkey, 30,912,000 yards; Dutch 
East Indies, 28,194,000 yards ; and Madras, 12,901,000 
yards. 

It is, however, a satisfactory sign that, in 
spite of the high price of raw cotton and the 


high, though not proportionately high, price of 
piece goods, English manufacturers should be 
keeping up practically to the level of previous 


years. There is a very big rise this year in our ship- 
ments of piece goods to India, and the growing pro- 
sperity of the Indian population is probably the most 
encouraging feature of the world’s trade at the present 
moment. Compared with last year, our foreign trade 
in yarns is very disappointing, as will be seen from the 
following table of exports :— 


Seven Month Ended 


July. July 3lst. 

Lbs. Lbs. 
1908...... eccccccecs 19,065,900 .... 134,293,500 
BIE covcccccsccccss 19,784,800 .... 126,431,000 
UGLO.. cc ccccccece ++» 15,994,000 .... 109,409,100 


The principal instances of lessened takings on the seven 
months, compared with last year, are :—Bombay, 
6,661,000 Ibs; Turkey, 4,100,000 lbs; China, 
3,592,000 lbs; Bulgaria, 2,574,000 lbs; and the 
Netherlands, 2,442,000 Ibs. Germany shows an in- 
crease of 4,360,000 lbs. 

The peculiar gravity of the collapse in 1907 was 
that a panic in the United States was accompanied by 
a scarcely less serious depression in India and the East. 
Thus we were between two fires, and lost customers 
simultaneously in the most distant corners of the earth. 
The situation in America is very uncertain indeed, and 
no one knows how tight the autumn pinch is going to 
be, but if trade continues to decline there, we may, at 
any rate, hope for a steady demand from the East. 


THE DIRECTION OF TRADE. 


This month’s returns include tables which indicate 
the general trend of trade during the second quarter of 


the year. The most notable features are given in the 
table below :— 
Imports. 
Difference from 
2nd Quarter, 2nd Quarter, 
1910. 1909. 

From— £ £ 
Reetia .cccccccce 9,848,272 .... + 2,520,513 
Germany ......-- 15,351,998 + 1,271,680 
United States .... 25,502,543 + 1,317,286 
Brasil ...cccccece 7,380,347 + 4,578,872 
Argentina ........ 7,641,661 — 2,802,303 
TEED kn coceceecas 9,533,311 + 3,685,561 
Straits Settlements 2,676,719 + 914,664 

Exports. 

To— £ £ 
eer 3,621,237 .... + 893,854 
Germany ....++-- 8,796,555 + 1,171,726 
United States .... 7,140,010 - + 725,847 
Brasil ....cccccces 173,567 + 1,212,138 

Rr-Exports. 
To Germany ....---- 5,234,467 .... + 1,086,751 


One of the most encouraging features of this table is 
the increase in the imports from the United States. In 
the first quarter of this year the United States sent 
us some £8,000,000 less than in the corresponding 
period of 1909, while her imports from the United 
Kingdom were more by £ 1,300,000. This adverse 
trade balance had a most unsettling influence on 
American finance, and the figures for the second 
quarter, showing a decided reversal of the tendency, 
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wwcatiitigias, 
are distinctly satisfactory. The decline in our im- | changes are being made, and these are frequently bene. 
. ce ttinate . - in that | ficial, but even those in a right direction add to its 

ports from the Argentine indicate that the crops in agin ep RE EOE OE com. 
country will also fall considerably short of the normal. | plexity an oe C: h f € importers, The 
On the other hand, India and Russia have been | \ ice-Consul of Caracas hopes for an entirely new tarif, 
largely increasing their exports of wheat. The effect | but it is a questa Rew Venezuelan financiers 
of the rubber boom is seen in the conspicuous growth | possess the pee skill to — up one that shall he 
in the value of our takings from Brazil and the Malay | satisfactory. Faas-wgye | aa the Se ae of La 
Peninsula, a large part of which, of course, 1s due to | Guaira, the extensive a. ree. " = came into 
the high price of the raw material. The large British | force in pumueny; 1910, . “~ a eh “te found to 
investments of capital have also been reflected in clash with ewig na mom we aa er countries, 
the increased exports from this country to srazil. , and changes have had 4 ter _ ihe extension of 
The flow, however, would appear to be slackening off a | the ad valorem sat nag. ween in itself, must 
little, as the figures for the first quarter of the year | Cause much mncomvessence unti _importers become 
showed an even more striking increase on the previous | accustomed to the system. An instructive instanee js 
year. A striking feature of these returns is the activity | given of the difficulty of . good methods to 
of our entrepét trade indicated by the remarkable ex- | primitive conditions, viz. : Anot er clause of the 
pansion in our re-exports to Germany. tariff now enacts that all imports of manufactured pro- 
| visions and canned goods must bring certificates te. 

| lating to their composition and purity, or be examined 
| here before being withdrawn from the Customs. This 
| measure is very good in theory for the consumer, butis 

VENEZUELA. proving irksome in its Po agp epee ae the Cus. 

Tue Consular Report just published for this country | tom-houses do ~e Lond for er ag % a aCCHIOm, and 
tells a tale of very slow progress, for the foreign trade | four of these are recommended by the President tot 
remains stationary, and it is hardly likely that there | ‘ — ia en _ ; ‘ - pete as 
can be much internal trade in view of the defective state pr he judge id we itis = Steel oa e ter a vilfon 
of the roads and railways. The fact probably is that | 7 efi uty tite nce dati grr wang wnidal ' 
the population is so sparse and backward that their a ae as % . Th + ome lettin ” veral inskaiieal 
wants are few, and there is little chance of doing busi- | hie { SAE of by: re a A ret nt ‘a rer 
ness with them. Consequently commerce and indus- | “s a vir a f ke tes MERU tie our’ 
tries languish, and even the manufacture of coarse | Mousane gence efit, Mgr o prage al 
| 








cotton cloths, which is usually one of the first enter- New York and delivered at La Guaira for £259, but 
we lien: Ses Bie . e- Peietaneiiion -, | when the various duties have been paid upon it, the 
prises to be taken in hand by a backward community, |” — , Pome , 
# : ; oe Thor. ic an acieate factary 4, | total cost is £789. This flagrant instance is due to 
is on a small scale. Chere is a private factory at re ‘ ‘ WP ee eras ; 
Caracas, but the demand for its fabrics is limited, and the levying of duties on gross weight—a practice 
iain a : : ‘hich, it may be hoped, will soon disappear. 
no extension is at present contemplated. But a second ba : - . ari % ; 
cotton factory is to be built at Valencia, near Puerto |, Undoubtedly Customs are a necessity, for they bring 
Cabello. Cotton goods form the chief import into Vene- | #9 7° Pet cent. of the public eevee and it would be 
zuela, and amount to £616,169, or nearly a impossible to replace them by direct taxation, but they 
third of the total. Here England is to the ought to be simpler, more uniform, and probably much 
front, and to them she owes her leading position, which, lower. lhe report welcomes the abolition (under the 
however, is being threatened. Her share in the im- | %¢€W Constitution) of export duties, but the unfortunate 
ports amounts to 30.5 per cent., that of the United | taxpayers have to provide bounties on the export 
States to 29, that of Germany to 24.2. Germany is in- of crude sugar, textile materials, &e. After five years 
creasing her trade very rapidly, and we may have a | {rom the date of granting, these bounties are to diminish 
struggle to keep our place in the future, because Vene- | annually by 20 per cent. It may be added that these 
zuela is a coffee and cocoa country, which articles are | Complicated fiscal arrangements have not, as yet, had 
much more popular on the Continent than in the United | Much success in their object of developing home indus 
Kingdom. That may account for the absence of Eng- tries, for the cotton mills find it hard to compere 
lish business houses in Venezuela, but it is difficult to ; 2gainst Lancashire, although an oil refinery at \ alencia 
explain why the wholesale trade is chiefly in Ger- | is said to be taking advantage of the high tariff. The 
man hands, for Germany receives even less from Vene- | chief exports of Venezuela enjoy no bounties; they 
zuela than we do, wiile the United States and France | ate :— 
take nearly 75 per cent. of the total. The report says : 
‘*It is difficult to see under existing conditions Raw cotton ..... 
what openings there are for British trade, especially COCOM se seeeseeeeeeees 
when it is considered that there is not a single British SM so ockeeeesie’ 


business house here. Saee wERESESE TEN 





see eeee 


It is natural for foreign firms to ais 
import goods from their respective countries where pos- 
sible. “The wholesale trade of the country, too, is 
practically in the hands of a few large houses—of 
which the German are by far the strongest—who are 
not only general importers and exporters, but who act 


as bankers as well to the small Venezuelan trader and | cover El Dorado, but the gold mines have never 
agriculturist. These houses have branches all over the | considerable although one or two are now worked at 2 
country, and rule the market prices of the principal | profit. Like most South American countries, it has @ 
commodities. ”’ grass and a forest region; the grassy plains (Hlanos) 
Another circumstance militating ag: , - | 
| 


| Venezuela is more than twice as large as Spain, =| 
has more than half as much population as Switzerlané. 
The vast territory to the south is imperfectly explore 

and it was here that Sir Walter Raleigh hoped te dis 


} -umsta g against us is that|stretch along the north of the Orinoco, while the 
there is no British line running direct from La Guaira | southern territories form part of that huge forest which 
to Liverpool. Two lines call on the outward voyage, | stretches through the hinterland of Brazil far mie 
but not on the return, and the shortest homeward Argentina. The population is a mere coast fringe, 
voyage (16 days) is afforded by the French Compagnie and, unfortunately, the coast zone is extremely 

lransatlantique. However, we have hitherto made a| The capital Caracas, has a population of 80,00 
successful bid for such trade as Venezuela possesses, | Valencia which has some manufactures, is the next 
and the difficulties of the future ought not to be in- largest town, with 40,000. Venezuela has had a 

og, Smo Seg oF Cee sh ta ; ; turbed history, for she is credited with fifty revolr 
og one = = a Organisation is well illus-| and of late years has given more trouble to as the 
taeda Mar ges Coens’ The Minister of | than any other Latin American Republic. sts 


ae it ariff does not err | occasion of the passing by the last Hague Confer 
on the side of clearness and precision.”” Now, many | of the famous Drago doctrine, which prov! 
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qualifications) that foreign States should not use force 
io collect debts, but the Venezuelan delegates, for 
“ne reasons, protested against the qualifications. 
It is hoped that the absence of ex-President Castro, 
long term of office was by no means peaceful, 
and who WAS succeeded last year by President Gomez, 
will improve matters, and although the financial record 
of Venezuela is not altogether satisfactory, it is greatly 
to her credit that the Government has always refused 
tp issue inconvertible paper money, The bolivar— 
yal to a franc—maintains its value practically with- 
out fluctuation. If she could attract more capital, she 
would be more stable, but hitherto the disturbed state 
of public affairs and the aisadvantages incidental to 
tropical countries have been barriers to progress. 











THE HISTORY AND PRESENT CONDITION OF 
THE TOBACCO TRADE. 


| Topacco is now so generally consumed, and the habit 
of smoking so firmly ingrained, that it is difficult to 
| imagine that only about three and a-half centuries ago 
| Buropeans were ignorant of its existence. As is well 
known, tobacco is an American plant, and tradition 
links the name of Sir Walter Raleigh with its dis- 
‘covery. As is often the case, tradition is not strictly 
accurate. To Sir Francis Drake, and not Sir Walter 
Raleigh, probably, belongs the honour of its introduc- 
tion in 1585 from Virginia into England. Hernandez 
de Toledo had brought it to Spain and Portugal a quar- 
tr of a century earlier, and it was not long before 
the new habit of smoking spread over most of Europe 
and into parts of Asia as well. 

In spite of Royal and other attempts to discourage 
smoking—notable among which is James I.’s famous 
“counterblast against tobacco ’’—the English rapidly 
= the habit, and now, although not such great 
smokers as many other nations s il- 
ga ns, Consume some go mil 
Although tobacco is American in its origin, and the 
United States is still by far the largest tobacco-grower, 
the plant 1s successfully cultivated in other countries. 
The following figures, which are averages for the years 
1900 to 1903, indicate the quantities and value of the 
tobacco produced by the chief tobacco-growing 


countries :— 
Propuction of Tosacco. 
we £ Cwts. 
Le ee re 11,964000 .... 7,312,000 
a ibseeebeuxwern 5,690,000* .... 5,000,000 
—, Dis ss cevinn eo 3§,568.000 .... 491,000 
ser ‘ Dal a dace ae 3,500,000* .... 1,611,000 
o. os Tr as) tose 3,450,000 
nr Gs aes< wader - 1,902,000 .... 688,000 
ae - - 1,248,000 .... 670,000 
Hun Maret. :" Seegene 900,000 see 722,000 
8 pp at ‘ 817,000 .... 1,053,000 
aint merece eéeuensen 750,000 .... 483,000 
ee - 609,000 .... 343,000 
ippines ...... .+. 540,000 .... 334,000 
* Doubtful estimates. 
These figures show very clearly from which countries 


aie of tobacco come. For instance, the 

Worth abo cwts grown in the United States were 

ve ut 12 million pounds, while the five hundred 

ae . it is Cuba, of course, that supplies the rich 
€ world with their cigars. 


rding to a writer j : 
i > in a recent iss F . 
kique Francais, the ue of La Repub 


of the amount of tobacco consumed per 
ule wee “oe 
World is ca. of the principal countries of 
Hollan Lbs. 
ta eeeee See eeseees See eeeesesese 7:48 
BR cocueptonce 
eS 205. 5.0.. 2oeer enestacenanente Sm 
Austria." a (TOPO eeee 3:08 
Canada... J Oe eee eee ee ee a 7 
Tanee SSE s-ahaaaniadeseecuecn: 
WME Kisgiom°°°°"‘"**° evetebvennence - 
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If these estimates can be relied upon—and the British 
figure comes from the Board of Trade—the United 
Kingdom stands very low on the list of the nations that 
are large smokers. This may be ascribed partly to the 
duties on tobacco and partly to the popularity of the 
pipe, partly to the fact that English women hardly 
smoke at all. The pipe is not only healthier than cigars, 
it is also far more economical; for the same weight of 
tobacco lasts the pipe smoker far longer than the man 
who puffs away cigars and cigarettes. We do not grow 
tobacco, though experiments are being made in Ireland. 
The United States contributes nearly 90 per cent. of 
our supply, the most popular kinds being Kentucky and 
Virginia tobaccos. Holland supplies about 5 per cent., 
Turkey and Germany about 1 per cent. each. 

The fiscal year ending on June 30th has been a 
record one for the United States tobacco trade; the 
exports amounting to $38,000,000, which compares 





with $30,900,000 for the previous year. ‘The increase 
in the exports, according to the Journal of Commerce, 
has been mainly in tobacco grown in the States of 
Virginia, North Carolina, South Carolina, and Ken- 
tucky, which is shipped in hogsheads. The advance in 
seed leaf tobacco coming from the States of Wisconsin, 
Connecticut, and New York has not been quite so large. 
Recently the Governments of Italy and Portugal have 
made contracts for large quantities of this hogshead 
tobacco. This grade of tobacco is used for cigars, 
cigarettes, plug cut, snuff, and for pipe smoking. The 
exports to these countries from the United States have 
been growing every year, and are now at a very high 
level. The tobacco trade in Germany, according to 
accounts received, is completely demoralised at present. 
In anticipation of the advance in the duty, the Germans 
imported unusually large quantities of leaf tobacco 
and manufactured cigars. They tried to get in as 
large a stock at the old rate as their capital permitted. 
The result was that they filled up their warehouses with 
a large supply, and now there are about 40,000 cigar- 
makers out of work. 

The price of tobacco in England, apart from duties, 
has, on the whole, risen during the last 60 years, more 
especially at the beginning and end of the period, as 
the following figures of nine yearly average prices will 
show. They are taken from tables published by Messrs 
W. O. Miiller and Co. :— 


—— Virginia. —— ——Kentucky.— — 


Leaf. Stalk. Leaf. Stalk. 

per lb. per lb. per lb. per lb. 

Year. d d d 4d d 4d da 4d 
1842-50...... 282—6h .. 4— Tk .- 2h)— 5h .. 44— 68 
1851-9 ..... . Se— Bf .. sia -- 4— Te .. 8f—105 
1860-68...... 7 —144 .. 12g—17 - 4—11lg .. 94—14 


1869-77 ...... 5$—Ul .. 7g—12h .. 49-98 .. 74—l 
1878-86 ...... 44—144 .. 6 —14h .. 48-92 .. 64-108 


1887-95 ..... | 43-165 ** 4§—17h .. 34-9 .. 34-104 
1996-1904 .... 44-12} .. 49-134 .. 3i— 6g .. 3h— 84 
1905-08 ..... . 53-13 .. 63-14 .. 49— 7h .. Sg— 8h 


The later rise may be partly due to the Imperial 
Tobacco Company, which was formed in 1902. The 
history of the formation of this company is one of the 
most romantic in the annals of modern commerce. 
About 1900 the American Tobacco Trust, which had 
completely subjugated the American market, began to 
invade the English market. They commenced opera- 
tions by buying the business of Messrs Ogden, and 
readers of the Economist will no doubt remember the 
great advertising campaign that marked the change 
of ownership. This invasion of their preserves seriously 
alarmed British tobacco manufacturers, and about 15 
of the largest—amongst whom W. D. and H. O. Wills, 
Limited, John Player and Sons, Limited, F. and J. 
Smith were conspicuous—formed the Imperial Tobacco 
Company (of Great Britain and Ireland), with a capital 
of £ 15,000,000. After this move, the battle began 
in earnest, and both sides tried to outbid one another 
by the cutting of prices and distribution of bonuses 
among retailers. Ultimately an agreement was come 
to, the main features of which were that the 
Imperial Tobacco Company was to remain unmolested 
in the English market, while the American Combine 





was freed from their competition in foreign markets. 
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A significant feature about Messrs Miiller’s 
statistics is that, while there were 546 firms manufac- 
turing tobacco in 1863, which increased to 564 in 1886, 
in 1909 there were only 407, a decrease of 27 per cent. 

Few articles of consumption have been so severely 
treated by successive Chancellors of the Exchequer as 
tobacco. It was contraband in the old days of high 
Protection, and when the Free-trade era came in, 
tobacco was one of the commodities that were not freed 
from taxation. From July, 1842, until the end of 
March, 1863, the duty on tobacco varied between 35 
and 5s a lb. This scale was imposed during Sir Robert 
Peel’s administration. About 1863 the authorities dis- 
covered that the Revenue was losing large sums every 
year, owing to merchants importing tobacco in a_very 
dry state, and adding the necessary moisture to it 
after it had been cleared from bond, and consequently 
gaining by the increase in weight caused by the added 
moisture. To check this practice, Mr Gladstone in 
1863 imposed a new duty of 3s 6d a lb on tobacco con- 
taining less than 1o per cent. of moisture. Since that 
date there have been numerous changes in the duty. 
The highest was in force between 1878 and 1887, when 
the duty on tobacco containing less than 10 per cent. 
of moisture was 3s 10d a tb. ~Mr Goschen reduced this 
to 38 6d a bb in 1887, and it remained at this rate until 
1897. After that date, especially during the South 
African War, there were several changes in the duty, 
and the rate now is 3s 8d a lb, which was imposed by 
Mr Lloyd George in his Budget of 1909. 

The question of tobacco duties is still further compli- 
cated by a system of drawbacks. Tobacco is usually 
imported in two forms, either in leaf or in stalk. In 
the former the stalks have been removed, or stripped 
off, before shipment, while in the latter the stalks have 
to be stripped after the leaves are imported. In order 
that the importer should not have to pay: duty on to- 
bacco that is of no use to him, a drawback is allowed, 
provided he deposits the stalks and offal with the Cus- 
toms authorities. 

France, Germany, Japan, and the United States are 
all trying to screw more revenue out of an article which 
responds so generously to public needs. 

In France the new duties on tobacco for personal use 
vary between 18f per kilo for snuff and chewing tobacco 
to 75f per kilo on cigarettes and cigars. The last 
monthly circular of the British Chamber of Commerce 
in Paris calls the attention of British travellers to the 
fact that the French Customs officials at the various 
terminal stations are now exceedingly rigorous as to 
small amounts of tobacco and cigars carried by rail- 
way passengers. These new duties and regulations are 
causing considerable annoyance on the other side of the 
Channel. In the United States also the duties on 
tobacco have been raised, and the new scale came into 
force on July 1st last. A favourite method of extracting 
revenue is by establishing a State monopoly. As a rule, 
this is more successful in the production of bad tobacco, 
bad cigars, and bad cigarettes than in the production of 
revenue. In France, Italy, Spain, and Japan the mono- 
poly is execrable. In Austria, on the other hand, the 
State factories produce good cigars at very reasonable 
prices. 








THE FINANCING AND WAREHOUSING OF 
COTTON. 


AMERICAN bankers have been consulting the Treasury 
at Washington as to the proposed plan of guarantee- 
ing bills of lading. One of the officials js reported to 
have said :— 


If the Comptroller were to make any ruling on this question 
favourable to the use by the Southern banks of the methods 
which have been suggested, it might give the banks the liberty 
they desire of following out the plan recommended for a time 
but this would not be of the slightest assistance from the 
moment the question was tested in the Courts. Such a test 
would undoubtedly result, as in so many similar cases on 


former occasions when this point has be i i 
ne en 
po raised, in an adverse 





The National Bank Act, it is thought, prohibits the 
banks from lending their credit in this way. To make 
bank guarantees legal, an amendment of the Act 

be necessary. Hence, it is regretted that the reoen 
measure to reform bills of lading which passed Cop. 
gress last session was hung up and lost in the 
Senate’s Committee on Interstate and Foreign Com. 
merce. The Southern bankers do not like guarantees 
at the ports, as they fear they might so be deprived of 
a profitable business. 

It is curious that a country like the United States, 
which prides itself upon commercial organisation and 
the mechanical efficiency of its large transactions, 
should be so behindhand in the marketing of this all. 
important crop—a crop which usually provides about 
one-half of the world’s cotton supply, and of which less 
than a third is retained for home consumption. The 
Australian wool clip) may average from 20 to 25 
millions sterling in a good year. The American cotton 
crop is worth some 100 millions sterling. Australia is 
anew country. But the very idea of such frauds in the 
marketing of wool as were perpetrated last year in the 
marketing of cotton is inconceivable. The need fora 
better system, or rather for a real system of marketing 
the cotton crop is now at last coming to be recognised, 

Under the old way, writes our New York contem- 
porary, the Journal of Commerce, the planters, who 
were apt to be in debt when the crop was picked and 
dependent upon that one resource, were forced to sell 
at the season when the bulk of the supply was ready for 
the market. Hence, they would be squeezed by the 
brokers and commission men, who handled it between 
the plantations and the mills at a large profit. The 
planters were likely to get the minimum price of the 
year and the manufacturers to pay the maximum, while 
the middlemen throve on the difference. In recent 
years the planters have been less dependent and have 
sought to unite in plans for holding their product for 
better prices, and dealers have become more systematic 
in their operations through the Exchanges, while specu- 
lation in contracts for future delivery has helped to dis 
tribute the supply more evenly through the year and 
keep fluctuation in prices within narrower limits. . But 
warehouses have been confined chiefly to cities where 
the principal Exchanges are situated ; the actual move 
ment of cotton has been irregular, and the whole pro 
cess of marketing has been uneconomical. 
_ According to our contemporary a new organisation 
is now being planned. A general Cotton Securities 
Company has been formed by Mr John Hays Hammond, 
with the co-operation of a London syndicate, with the 
intention of establishing warehouses at different 
points in the cotton-producing section and at manu 
facturing centres for storing the output of ' 
crop as it comes into the market, and 1ssuing 
negotiable receipts, somewhat on the plan of the 
certificates through which iron is marketed in England. 
It is said that the company will not buy or sell cotton, 
but will have its regular charge for storage, will have 
a fund placed in the hands of trustees to guarantee eae? 
bale as to staple and grade, and will insure the cotton 
It proposes also to provide for compression at the gi 
ning places, the adoption of the Egyptian form of ba 
and expects also to effect other economies. Claiming 
to save at least $50,000,000 a year in marketing the 
average crop, it deems that it will be able to more than 
justify its own charges and benefit both producer 
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consumer. Whether this ambitious scheme ca 
realised remains to be seen. ‘There may easily » 
strong opposition from the vested interests; and i 
will be necessary to convince the planters that 
are not likely in the end to be squeezed as much 
more by one large company as by a multitude of 
competing buyers. - 
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qmmarE COMPANIES’ PROFITS AND PROSPECTS. 


4 year ago we reviewed the general position of the 
nitrate industry. At that time investors and speculators 
were hoping for a renewal of the combination of the 
roducers, with a view to raising prices against con- 
sumers. No arrangement satisfactory to all the pro- 
ducing interests has yet been made, although it is 
said that some of the opponents of renewal are now 
more favourably disposed. The industry has 
heen in the cold, but we hope bracing, atmosphere 
of free competition during the past year. Some 
‘of the larger companies pooled their outputs and 
“consigned their shipments to a committee in England, 
‘and this had the effect of creating a steadier market. 
It seems probable that any future agreement if made 
| will be formed on somewhat similar lines. It is hoped 
‘that consumption may increase sufficiently to make it 
‘possible to formulate a scheme whereby a small per- 








‘centage of each individual’s production could be held 
‘off the market for a minimum price of about 7s 6d per 
| quintal. By this means the producers would obtain a 
\ higher price for their free production, while at the 
| same time it is argued that prices would be prevented 
“from rising to such an extent as to damage consump- 
ition, The real future of the industry, however, lies 
jin increased consumption, and consumption will not be 
promoted by higher prices consequent upon restriction 
of output. In the past half-year an increased demand 
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was anticipated, and expectations have been fully 
| realised, for the world’s consumption has risen by 24 
percent. With the break-up of the monopoly prices 
vhave naturally declined: according to the Consular 
reports for Iquique the average price per quintal 
(95 per cent.) was in 1907 8s 74d, in 1908 7s 64d, and 
in 1909 6s 1o/d. We take the following summary 
of the recent position from the report of Messrs Thom- 
son Aikman, Jr. :— 


See 











! 
1907. 19-8. | 1909. 1910 
Tons. | Tons. | Tons. | Tons. 
PPINEIIIID ... .o.cccccevcccccccccss _ 522,000) | 568,000| 674,000 
to United States, &c. .........,.. 215,000 175,000) 202,000 284,000 
in Europe and Egypt........-... 957,000 1,025,000) 1,067,000} 1,261,000 
in United States, &............. 195,000| 158,000, 209,000} 532,000 
Visible supply for Europe at June 30 ...... 288,000, 447,000 407,000 
Visible supply for U.8.A., &c.,at June 30... 110,000) 67,00(; 88,000 90,000 
Production in Chile, January-June ........ | 862,000, 959,000! 875,000) *1,193,000 
Average spot price in Europe, per cwt., | | 
delivered terms........... Pietonet Wena 110 | yon | 10/25) 9/28 
Mocks in Chile at June 30, estimated at :. 510,000 530,000| 520 +595,000 


‘ae production in June is taken as 205,000 tons. 
Corrected stocks in Chile. hitherto ascertained at March 31, are only to be 


made up at June 30 this year, so th i 
J ’ at actual stocks at date will probabil 
Prove to be considerably less than the figure given.’ o r 


The gratifying feature from the producers’ point of 
VIeW Is the increase of over 4o per cent. in the exports 
a United States. The value of nitrate as a fer- 
tilizer has not so far been fully realised in the States, 
and those who still have faith in a great future for the 
industry point to the American consumption figures and 
Prophesy that some time or other the American Con- 
| ene will absorb as much nitrate as Europe. Other 
Countries are also expected to require constantly in- 
‘easing quantities, as the land at present under cultiva- 
tion demands more and more replenishment, and in 
this connection Messrs W. Montgomery and Co., in 
ane” report, state that the consumption in 
Sat coc er than American or European has risen 
isles _tons to 78,000 tons for the past twelve 

» an increase of 70 per cent. Referring to the 


iv , Ug 
€ efforts to reconstruct the combination, Messrs 
in Say :— 
tletae we have seen, has been a period of low 
Mentally a Ja ch the better for the consumer—and inci- 
Point as FR Consumption, to which some are pleased tu 


Proof that free production was the principal 
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cause. In studying this phase of the-question, however, it 
might be as well to remember that producers had the 
benefit of old contracts at very remunerative prices which 
had in some way or other to be liquidated by the holders, 
and often at prices much lower than the lowest which pro- 
ducers accepted for the additional quantity sold by them. 
In other words, free production, and as a consequence large 
supplies, scared holders into forcing sales of the nitrate 
they possessed. 

Compared with the copper position, the industry is 
in a much healthier state, for the reduction in price has 
stimulated the consumption enormously, and, no doubt, 
will continue to do so if artificial restrictions of the 
output are not introduced. The interval, however, is 
proving disastrous to many 6f the companies, which 
through over-capitalisation or bad management are 
worked extravagantly. The small companies have all 
along been the weakest section, for, under the combi- 
nation, they were in many cases rated at a quota much 
above their capacity, and for this reason the arrange- 
ment was a bad one for the large producers, who were 
penalised by being compelled greatly to restrict their 
output. Now that artificial aid is withdrawn, consump- 
tion and production will adjust themselves, and those 
companies which are economically managed will find 
the natural price remunerative. The following is a 
table of nine companies, whose accounts are made up to 
the end of the calendar year. They do not, therefore, 
show the effects of the increase in consumption which 
took place during the first half of 1910. 

I 


| Dividend on Amounts 








Net Profits. Ordinary Carried to oa 
Company. Capital. Reserve, &e nies 
1908. ; 1509. {| 1908. | 1909. 1908. | 1909. 1908. 1909. 
————— | ———-— | -——— — ee | ee a . — 
Ee st Sy £ £ £ £ £ 
Allanza ....ces-..| 52,998) 94,764; 60,000 60,00C 30,000 7,048 11,813 
| 1 (12 %) 2 % 
OS | 4397) 4.378]. "| 5,300) 4,800 782 $62 
77,600! 78,000 75,000 . 33037 35,636 


—- hilian) 83,646) 
itrate & Rail’y) 
Lagunas Nitrate..| 25,005 


15 “%) u5 “‘! 


28,068) 18,000 18,000 5,000 10,000 2,487 2,556 


(2%) | (2%) 
| Pree 117,20) 52,792| 66,000 44,00 37,526 20,C00 15,918 4711 
1(12 %) | (8 %@) 
Salar del Carmen 57,545 22,132) 27,375, 21,900 10,000 .. 1,658 1,890 
Nitr'te Syndic'te 1 (25 %) | <0 %) 
San Jorge........| 5,267 Dr.20,10] : is ee ad 7,761 Dr.1?,340 
San Lorenzo ....! 165, Dr. 1,603) m nr on me 6,442) 4,738 
} { 4 ‘ 
San Sebastian.... 3,288 16,261) 19,278 4,457 1,459 





— ee CC 


$29,510) 274,291 255,375 218 900 57,816 84,079 79,491, 50,805 


From the figures in the Economist Commercial His- 
tory, of 1909, however, there was a rise of 11 per cent. 
in the world’s consumption during that year, and the 
tendency for profits to improve is apparent in the results 
of some of the companies. The poor profits, and in 
two cases the actual losses, are due to the fact that 
prices have fallen below the cost of production. Those 
companies which were economically managed and well 
situated have taken advantage of the position by 
increasing outputs and reducing costs, and here we 
may quote from the chairman's speech at the Ahanza 
meeting, the company which shows the greatest im- 
provement. He said :— 

The failure to renew the combination, which lapsed on 
April 1, 1909, has had some very interesting results. In 
the first place, it has produced a period of low prices, and 
as many oficinas have been unable to accept any lower 
prices without having to close altogether, prices have re- 
mained comparatively steady. ‘Thus an ideal condition 
from the point of view of increasing consumption has been 
produced, with the result that the consumption during 
the last twelve months has increased by nearly 20 per cent. 
over the previous twelve months, and, roughly speaking, 
has kept pace with the increased production, 

Other chairmen not so happily situated seemed to 
regard the prospects of a renewal of the combination 
as a forlorn hope, in some cases trusting that consump- 
tion would increase to such an extent that a natural 
rise in price would enable them to earn a profit. The 
breakdown in the combination has, therefore, allowed 
the good companies to come forward, and has weeded 
out the weaker ones. The balance-sheets have not altered 
to any great extent. The following table analyses the 
positions of the nine companies whose profits are given 





above :— 
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Il. 





| Rew 


Sundry a 
Deben-| Re-  Ore- | Gandy; — 


tures, | serve. | ditors, | 4. 
ke. —— Buil 
A lea” GR ed 
148,900) 267,074| 175,446) 
6,000} 7,500 28,338) 
435,100, 206,379 158,843) 
| 35,000, 19,069) 
| 112,448. 243,002) 
90,000; 10,411) 11,495 120,147) 
50,000) 632} 2,655; 520,105) 
72,000, .. 30,000, 31,088) 36,673) 5} 
143,750) 35,000) _ .. 25,283) 6,474, 204,850! 
13,145,250) 625.000! 798.401 692,112) 525,299'4,089.785) 


Share prices are mostly higher than at this time last 


| 








San Sebastian ol 











year, as the outlook is distinctly more encouraging. In | 


the case of some of those companies which are stil] 


dividend payers an increase has been more or less dis- | 
counted. The following is a comparison of prices and | 


yields :— 


III. 
Prices, Divipenps, YIELDS. 


| | End of June, 1909. End of June, 1910. 
\Share.| names 
| Price | Div. | Yield. Price.| Div. | Yield. 


| | 











% | % % | 
12 | 12 | 
nil i nil | 


15 
2 
12 
2 | 
nil |} 
nil | 
| nil 

*£2 capital returned December, 1908. 


Angela .......... 
Anglo - Chilian 
Nitrate & Raily. 


| 
Alianza Sisenedia 


Salar del Carmen.) 
San Jorge ......! 
San Sebastian ..! 


*San Lorenzo....) 


WOOK aron Kah 
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The industry will-always be a speculative one, depend- | 


ing upon many circumstances, but the position of those 


companies which have survived the break up of the | 
combine has been strengthened very much, and next | 
year’s results will probably show that they have been | 
benefited by the great increase in consumption which | 


has taken place during this year. At present, the 
market is flat ; and, according to the Chemical Trade 
Journal, it is an open secret that inland (or invisible) 
stocks are much heavier than usual, so that the sup- 
plies available for next season are also large. 








METROPOLITAN JOINT-STOCK BANKS— 
JANUARY TO JUNE, 1910.—II. 
Last week we gave tables showing the liabilities and 
assets of the Metropolitan joint stock banks at the 
close of June, with an analysis of their position, and we 
now furnish tabulated statements of their profits earned 
and their distribution. Our first table, showing the net 
profits realised and their proportion to the total, is 
somewhat irregular, owing to removal of some of the 
banks from one group to another ; in some cases owing 
to amalgamations, and in others by irregularity in the 
periods to which the complete accounts are made up. 
Parr’s Bank, which previously showed its net profits 
half-yearly, has latterly shown them only at the close 
of the year. The London County and Westminster, on 
the other hand, has this year reverted to its former 
practice of giving its complete figures at the end of the 
first half of the year. 
(F) Toran Resources and Percentace of Nxt Prortrs. 

Percentage 


Net 
Profits 


of 
Half-Year. 
£ 


155,300 
175,700 


I. Banks purely Total Resources, 
Metropolitan. Tables. 

Lon. & WestTMNsTR— A BandcC. 

Half-year to— 2 


tC) 
Net Profits 
to 


Resources, 


33,942,000 
Joint-Stock— 
31 Dec., 1908 
Lox, & 8.-Western— 


oodsw onos. 3 220 





Gueenan & ABOVE. 
Half-year to— 

- 31 Dec., 1908 .......+-- 79,279,000 .... 350,600 
30 June, 1909.......... 55,608,000 .... 284,100 
31 Dec., 1909 .........-. 22,316,000 .... 112,400 
WO June, 1910.......... 22,938,000 .... 3 





II. Banks with 
Country Branches. 
Loxpon County AND WESTMINSTER— 
Half-year to— 
3 June, 1910...-..... -- 89,352,000 
Lonpon City aNnD MIDLAND— 


Half-year to— 
79,815,000 
80,004 


31 Deo., 1908 ....... 

30 June, 1909... ° 000 

31 Dec., 1909... coe SRS15000 ... 

3O June, 1910.......... 83,842,000 
Union— 
Half-year to— 

a Dec., 1908 45,027,000 .. 

. 47, 

3% June, 1910....... «.» 48,949,000 
Parr’s— 
Half-year to— 

31 Dec., 1908 .... 
Joint-Stock— 


Half-year to— 
3 June, 1909 


39,124,000 


36,440,000 
000 


38,093, 
40,576,000 
Lon. & ProvinctaL— 
Half-year to— 
31 Dec., 1908 ..... 
BO June, 1909 
Sh Deo. 1909 ..cccesces 
30 June, 1910 


17,974,000 
18,113,000 
18,281,000 


Half-year to— 
ere «+-+ 181,940,000 
181,314,000 


+++++ 185,892,000 
.-++ 281,334,000 





Liorps— 
Year to— 
31 Dec., 1908 
3i Dec., 1909 
Nat. PrevixnciaL— 
Year to— 
31 Dec., 1908 ..... geees 
31 Dec., 1909 
Lonpon & County— 
Year to— 
31 Dec., 1908 
Lonpon County AND WESTMINSTER— 
Year to— 
SE Det., 90D ...cc8es as 
Parr's— 
Year to— 


770,300 


. 525,800 
525,800 


527,700 .... 
838,700 .... 


466,200 

Witurams Deacon’s— 
Year to— 

31 Dec., 1908 .. 

31 Dec., 1909 ....... wee . 


sees 214,700 
SUMMARY OF ABOVE. 


Year to— 
31 Dec., 1908 .......... 220,667,000 .... 2,111,200 
31 Dec., 1909 .......... 299,813,000 .... 2,809,300 





Barciay & Co,.— 


coce SMO «52-88 
wee 494,300 .... 018 
Capita, & CounTIES— 
Year to— 


30 June, 1909.......... 40,040,000 .... 334,000 .... 016 
30 June,1910.......... 41,890,000 .... 361,000 .... 017 


The rates for money ruling during the half-year just 
closed were decidedly better than those obtainable 
the first half of either of the two preceding years. 
average Bank rate has been £3 12s 7d, against an 
average of £2 14s 3d per cent. in the first half of 1909. 
This increase of 18s 4d has been, of course, accom 
panied by an increase of the same amount in the rate 
allowed on deposits. In the rate for day-to-day money 
the improvement has not been quite so large, the ave 
rage being £2 16s per cent., against a former rate of 
#1 19s 4d, giving an increase of 16s 8d per cent. But, 
in the market rate of discount and in the rates obtained 
for Stock Exchange loans, the improvement has been 
#1 4s sd and £1 5s per cent. respectively. An average 
of the four quotations gives a net improvement 
£1 1s 1d per cent. over the average rate of £2 75 8d 
per cent. in the first half of 1909. 

The improvement in the above average rate amounts 
to nearly 45 per cent., but, of course, the net prom 
have not benefited to a like extent. 
the balance-sheets already referred to prevent an ¢ « 
comparison of the net profits in all cases, but the pro 
shown by six banks adinitting of comparison have i} 


creased from £904.500 to £1,039,700, giving 4 me | 


of increase of about 15 per cert 
In the percentages of net profit te tetal resourey | 
the increase in ratio is small. In the first grou 6d 
percentage has increased from 10s 3d per cent. to 108 
per cent., but this covers only a very small part of tio | 
total deposits. In the first part of Group II. the ra 
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the last part 
the Capital 


tions to resources. 


;" from 8s 9d per cent. to 9s rod ; and in 
has increased the table, whilst Barclay’s Bank has a 
* in profits, the ratio has decreased, and 
small a end Counhin Bank shows a moderate in- 
both in amount of profits and in their propor- 
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“* Year, 


(H) Divrpenps, 1907-1910. 


| Attowed and Expenses Par, June 30, 1910 
(G) IsTERES? snd Two Preceding Half-Years. 
EE  — 
June 30, 1909. | Dee. 31, 1909. June 30, 1910. 
—_ \Interes Expenses Interest) Expenses|Interest| Expenses 
oo? rr * ae £ | ; 3 ee | £ 
London Westminster) soc] 160,400 | 83,100) 152.500 59,590) 168,200 
oo... “600 20,700 13800, aso 16,100} 21,700 
Laat sad Cony | = legatioo || | | gaioo 
Puion and Smiths... 178400] 222;500 | 221,300, 218,906) 250,300| 226, 
eh dies ttt can ee ig be 
Ca Jaime Suock = 195400 |<: | i8ngoo) *: | as.g00 
Wilenand Provincial $8,800) 138,000 | 105,000, 137,800} 104,900} 145,000 
otal ......-.-.1 310,3001,941,000_| 775,900' 1,793,700 430,800'1,855,200 





Dividends and Bonus—Per Cent. per Annum. 














materially increased. 





ment of a bonus of 1s 6 


hes. 


| 


| June 30, 1909. 


75-5 per cent. 





Dec. 31, 1909. June 30, 1910. 


BANKS, | iso7. ; 1908, |= 1908, | (1910. 
| | | } 
| 31 Dec.|30 June.| 31 Dee. 30 June. | 31 Dec.|50 June. 
| | | | } } 
" } | | | 
Bankspurely Metropolitan) £ | £ | £ | & £ F 
teaton end Westminster ..| 13 |B - + oes a 
London and South-Western} 16 16=6);~«(O6 16 | 16 16 
SAT ccsscocccees 8 Sia ei Sik 
IL. Banks with Country | 
Branches. 
ecg aD | isg | ime | 199 | 16g | 16g | 188 
London County & Westmr.| 20 ; 20 | 20 | 20 20 | #2 
London Cityand Midland..| 18 | 18 | 18 is | 18 | 18 
National Provincial........ i Pinrer;, #@ |] @ @ 
BarclayandCo.,Limited..| 15 | 15 | 15 | 15 | 12h | 1% 
Union and Smiths.......... | 106 | 10 | 10 10 | 106 | 10b 
SR | i9* | 19 19* | 19 19* | 19 
Capital and Counties ...... 18 | 18 | 16 | 16 | 16 16 
London Joint-Stock ........ | nu | 0 10 1 | 10 | 
Williams Deacon's ........ 6 | 15 | 15 6 | 1 | 15 
London and Provincial et Emel eet eb ee 
* And bonus 1 per cent. b Bonus of 1s 6d per share. 
The amount of interest paid, which is shown by four 


banks only, has increased from £/310,300 to 4,430,800, 
or by 38.8 per cent.; whilst the average rate of allow- 
ance on deposits was greater by 
these banks, then, it may be assumed that the amount 
of deposits bearing interest has been somewhat smaller, 
although, as we have seen, the total of deposits has 


With 


In comparing the table of expenses paid it is neces- 
sary to make allowance for the amount shown in June, 
1909, by the London and Westminster Bank. 
that allowance made, the table shows an increase of 
£68,300—a part of which is undoubtedly due to the 
opening of new branc ’ 

In dividends paid the changes are but few, the num- 
ber of alterations being only three. Lloyds Bank pays 
at the rate of 181 per cent., against 16} per cent. in 
July last year, and the Union Bank resumes its pay- 
d per share which was suspended 
M1909. On the other hand, Barclay’s Bank pays only 
at the rate of 124 per cent., against 15 per cent. paid 
for the first half of last year. 


{) Amounts Ser AsIpr out of Ner Prorirs, June 30, 1910, and 
Two Preceding Half-Years. 


With 
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(J) Resare of Inrerest and Batances Carrtep FoRwarpD 
June 30, 1910, and Two Preceding Half-Years. 





June 30, 1909. Dee. 31, 1909. | June 3, 1910. 



































Banks. \ Bal 

| Balance | ce! ance 
Rebate. porward [Rebate.| porwara, bate: Forward 

£ £ rie ae & 2 

Lendon and Westminster, .. 30,700 | - eg as 
London & South-Western) .. 40,500 «» | 42,600 ra 35,100 
Mietins. «000-00. bdbeb cee 2,500 | 15,900| 4,900) 16, 3,700 | 18,600 

National Provincial...... oe be - 97,600 “s +e 
London and County...... e 151,700 | 52,900 | 147,800 | 47,100 | 266,900 
London City & Midland | 173,900 | os 179,700 2 183,200 
Barclay and Co., Limited) .. 117,200 | ad bis kit 131,500 
GUrion and Smiths ...... | 32,800 | 205,700 | 36,800 226,200 | 38,600 | 238,600 

EE en dite dens kien oe up a 138,300 es 
Capital and Counties....| .. 51,600 sat - -. | 67,300 
London Joint-Stock ....| 23,600 | 39,900} 25,500 41,700 | 24,700 | 52,600 

Williams Deacon's ...... aa -- | 27,500; 21,600 ot ee 
London and Provincial.. 54,600 56,400 -- | 54,800 

| } 
DGD isecineicts: | 58,900 | 879,700 | 147,600 -1,045,900 | 114,100 ‘1,038,600 
~~ —_ ee —— 
938,600 | 1,193,560 





1,152,700 





With most of the banks additions to reserve are post- 
poned to the end of the year, and in the present in- 
stance the only appropriation is that of £10,000 made 
by the London and Provincial Bank. 

In reduction of premises accounts, the 


London 
County and Westminster Bank and the Capital and 
Counties each apply £20,000 ; whilst Barclay’s Bank 
applies £10,000, and the South-Western, Joint Stock, 
and London and Provincial £)5,000 each. In addition 
to these amounts some of the banks quote the amounts 
applied by them in making provision for 


depreciation 
of investments. 


Barclay’s Bank sets aside 480,000 
as ‘“‘investment reserve,’’ and the Union and Smith's 
Bank applies £.50,000 to writing down investments, 
whilst the South-Western Bank applies 4,20,000, and 
the Joint Stock Bank £15,000, as ‘*‘ provision for de- 
preciation.’’ It must, of course, be supposed that the 
other banks have all made similar provision, each ac 


cording to its individual estimate of necessity. 

The amounts carried forward into profit and loss 
accounts for the current half-year are better than those 
carried forward twelve months ago by £214,100. Re- 
bate shows £55,200 more, but allowance must be made 
for the amount—#£/47,100—exhibited by the London 
and County, as last year this item was not shown. In 
balances carried forward all the banks have increased 
their figures with the exception of the London and 
South-Western Bank. 

Our final table shows, as usual, the proportion which 
the more liquid assets given in Table D bear to the 
liabilities to the public in the shape of current and 
deposit accounts. - 


As usual, also, the divergence | 


tween individual scales of provision is a wide one, 
ranging from 68.5 per cent. down to 42.4 per cent. 
Upon the whole, the position has distinctly deteriorated, 
the average having fallen from 50.6 per cent. to 48.9 
per cent., chiefly owing to the fact that the three banks 
at the head of Table A, holding between them nearly 
three-sevenths of the whole deposits, occupy the lowest 
place in respect of availability of resources. 














| | Re- (K) PercentaGE of Casu, Money at Cacti, and Investwents to 
Reduc-| | | % a ’ 2 ’ . ME} 
Banus, tica of oe of ieest CurRRENT and Deposit Accounts. 
Reserve) Pre- ||Reserve Pre- |Reserve) Pre- l 2 3 
mises | | mises || mises 
Ac- | Ac- | Ac- o June, 1910. 
Sa count.| | count. | count Currentand Cash, Money 
en | — A. Call and gene : 
£ £ ccounts. nvestments, ol. 3 to Col. 2, 
anon and Westminster ....)  .. 3,000 ye a ‘ | rs No.of Table A. Table D. June, June, 
Marting 4 South-Western .:|  :: I) se | 10000) .. } 5,000 Banks. Offices. £ £ 1910. 1909. 
Sitiicceseed . as ‘ t. | oe | ce | ce) | Glyn,Mills,Currie&Co. 1 .. 16,208,000 .. 11,098,000 .. 685 .. 686 
eles ‘Pro lisse ssiacsees aa: Eas :. | 000} 32 | 3. | Joint-Stock ..... vevee DAL 4. WA,847,000 .. 19,831,000 .. 569 .. 564 
Provincial ...... |||. ; Reon Be ve BEB ancdccead oben . 259 .. 40,620,000 .. 22,894,000 .. 563 .. 5l°l 
aden and County’ | 50,000}. as, MEMEO epnccacenathe . 14 .. 3,135,000 .. 1,758,000 .. 561 .. 58-4 
Barclay cai? 824 Midland ** |g0,000 | Union and Smiths .... 197 .. 40,750,000 .. 21,616,000 .. 530 .. 570 
Vaion and Oo. Limited cies Ske ** | 40,000 | National Provincial .. 319 .. 62,387,000 .. 32,538,000 .. 522 .. 51° 
Parry Smiths ...... madden a ye | Lon. & South-Western 180 .. 16,517,000 .. 8,416,000 .. 509 .. 51% 
Sed Gigstsssees = smote | 000} °: | :: | Londonand Provincial 278 .. 16,325,000 .. 8,296,000 .. 508 .. 531 
F Counties .......... ee -» | 20,000 | Barclay & Co., Limited 424 .. 49,292,000 .. 666,000 .. 501 50°35 
Williams oestock oo. "* \“5000 | Capital and Counties.. 416 .. 37,742,000 .. 18,478,000 .. 490 .. 519 
London sogtgon's Bios awhhie 15,000, 5,000} :. | .. | Williams Deacon’s.... 105 .. 14,462,000 .. 6,866,000 .. 475 .. 
Provincial ...., 000) 5,000|| 10,000 5,000 | LondonCounty&West. 306 .. 77,693,000 .. 33,777,000 .. 435 .. 45% 
Total London City &Midland 675 .. 72,214,000 .. W,654,000 .. 424 .. 453 
eee eeeeeeeeeeveees —— 10,000: 65,000 age SRE. 581 * 717,922,000 ** 33,035,000 * 42°4 * “4 
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THE L.C.C. SINKING FUND. 


It may be laid down as a true principle, to eae rae 
are but few exceptions, that a sinking fund establis z 

by a local authority to pay off its loans exists for the 
benefit, not of its creditors, but of future ratepayers. 
But lenders are inclined to hold a different opinion. 
A year or two ago an active campaign was 
being carried on against the recently-established 
ptactice of public bodies in applying their sink- 
ing funds in the exercise of fresh borrowing 
powers. A Select Committee investigated the question, 
and exposed the mare’s nest. The critics argued that 
a sinking fund ought to be accumulated against the 
maturity of the stock, or employed in the purchases of 
stock on the market, and that to divert it from these 
purposes was to encourage extravagance, to deprive 
lenders of part of their security, and thus to injure the 
credit of the Authority. An examination of the actual 
process of diversion shows the fallacy of the criticism. 
The diversion makes no difference to the relations 
between borrower and lender. According to -be pre- 
sent regulations governing the operation, the Authority 
draws the sum which it has power to borrow from the 





| 
| 
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Stock Purchased and Cancelled. 








Tora Amount of Stock PurcHasep and CANCELLED up to Marcu 51, 1910. 


nn i 


an estimated advance of no less than 41,235,033 ts 
capital accounts. 

The advances made out of the fund have never been 
sufficient either to provide employment for the 
of the fund, or, as it has been seen, to meet the capital 
requirements of the Council. Other methods have been 
employed for utilising the balance of the fund. The 
advances to capital account are in effect investments 
made by the Council in its own securities. Besides 
these, another method of investment employed by the 
Council is to make advances to the Metropolitan 
Borough Councils, Boards of Guardians, and a few 
other local authorities. On December 31, 1908, it had 
loans amounting to £17,873,497 outstanding in their 
hands. This~method of employing the fund leads 
to an accumulation of moneys which have to be 
realised and paid out en masse when a stock matures, 
The accumulation would have been much greater had 
not the Council in 1906-7 changed their policy, and 
pursued thenceforward the plan of utilising the fund in 
annual purchases of stock upon thé market, instead of 
laying it by in loans to local authorities. The follow. 
ing table of the amounts purchased show the change 
which took place after that year :— 





Smee Cot | BeeeGe: | 24 per Cent 24 per Cent 3 per Cent an 
Cent. | er Cent. per Cent. vent. er tock. 
Year. diene Metropolitan Metropolitan London County yr ner 
Consolidated Consolidated Consolida'ed Consolidated Consolidate 
Stock, 1929. Stock, 1940. Stock,1949. ss Stock. =| Stock. vay 
Soe eos a a a | a ae & ee , vis 94.374 0 1 
Prior to March 31,1904(a)..| 94,374 0 7 = . ie e 290,686 17 10 
DEE shew dsccbesetécass 52,700 0 0 4.077 4 5 233,909 13 5 ty | 5 0 0 453,250 13 3 
DPE abinsdcegisenedeese 60,000 0 0 36,825 13 0 175,867 10 11 135557 9 4 | 45,000 0 56.083 13 § 
DE Aiiihad sehusnaboeiin’ 25,000 0 0 - - 31,083 13 5 | + £03019 19 5 
REPT cvcccccccccecccccs| GAOSI9 19 & 28,900 0 0 210,500 0 0 20,000 0 0 aaa’ 1153418 17 i 
ere | 212,208 2 5 18086813 7 41600212 1 266,055 510 | 78,284 3 2 1062954 ih 1 
EP Ekenpievecaesewons 348,754 6 10 196,230 0 0 282,360 7 2 | 23560917 1 | GE ict 
1,338,656 9 3 | 44€,901 11 0 1,318,640 3 7 | 688.306 5 a | 125,284 3 2 3,915,788 12 8 





(a) The first purchases of stock for cancellation were made in 1870. In 1878 and 1879 two amounts of st ck _~ accepted from 
the St Marylebone Vestry and cancelled—the equivalent in cash being credited to the Vestry in reduction of loans. 


further purchases were made. 


account of some stock in its loans fund, and it deducts | 


from the same account an amount of stock equal at 
par value to the sum withdrawn and transfers it to 
the account of its new borrowing power. Thus _ the 
Authority does not increase its total debt, and saves the 
expense of buying up old stock and of issuing fresh. 

The practice of the L.C.C. in the matter is some- 
what different from that of other Authorities. There 
is no transfer of stock from account to account. 
money is required for capital purposes, and it is deter- 
mined to supply it from the consolidated loans fund, a 
sum is simply lent tothe capital account in question 
from the fund, and the capital account is charged with 
the repayment of the loan at the rate of interest which 
the Council would have to pay for the money if it were 
raised by an issue of stock. The advance is treated as 
an asset of the fund, just as if it were an investment, 
and the borrowing account has to replace the money 
in the fund before the maturity of the consolidated stock 
for the redemption of which the money was accumu- 
lated, the necessary sum being raised as part of the 
county rate. The advantage of this method is that 
the period of repayment never extends beyond the life 
of the stock, and that the Council thus avoids the 
necessity, which the ordinary system often entails, of 
reborrowing on the market at the maturity of the 
original loan. 

Of late years the Council has made large annual 
advances to capital accounts in this manner, which have 
had a beneficial effect in keeping down the total amount 
of its stock upon the market. On March 31, 1909, 
the consolidated stock of the Council outstanding 
amounted to £72,753,178, and by March 31, 1910, 
2,250,000 more had been created. Since 1887 the 
advances to capital accounts out of the fund have 


amounted to 4.5,306,175, of which £4,029,401 was out- 
These advances are still 


standing on March 31, 1900. 
maintained, and in the financial year 1909-10 there is 





When | 


In 1891 


It will be seen from these figures that the policy has 
been to purchase the Metropolitan stocks, which 
mature on a given date, and to postpone for the pre 
sent the reduction of the London County stock, which 
is irredeemable. The shortest lived stock, the 34 per 
cent. (1929) has, naturally, been principally deakt with. 
The 3 per cent. (1940) are very firmly held, and stock 1s 
less readily obtainable for cancellation on the market. 
The 24 per cent. (1949) is more readily obtainable, = 
gives a better return at the current rates, and more . 
this description has accordingly been purchased. 
is understood to be the intention of the Finance Com 
mittee to recommend the continued expenditare of 
#,1,000,000 a year in this manner, according to the 
standard already attained in the last two years. E 

There are, no doubt, good reasons for the change. 
Under the former system of accumulating inva 
in loans, the fund would have rolled up to unwie y 
dimensions. Its realisation and the redemption of large 
amounts of stock all at once might have caused ‘ 
turbance to the market and loss to the Council — 
the depreciation of securities. On the other, — 
the Council bv purchasing its own stocks: — 
a steady demand for them, which tends, tn its par 
maintain their price. This is an important consi®! “i 
tion for the Council in its present circumstances, 5 
it still borrows every year more than it pays 0” 

For such reasons as these, the Council’s ow ee 
are, no doubt, a more profitable investment for itt ; 
loans to Borough Councils. But as long as the Cou 





borrows more than it repays, it musi be open to ques 
tion whether its fund is better employed in purchasing 
stock than in advances to capital account. 
facie it seems unreasonable to borrow with one o. 
while one is paying back with the other. It reaps 
said that if the Council were to employ as fresh ca 


the million which it now spends annually in buying up 











its stock, it would save a proportionate part of the I 
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the inconvenience of buying up old stock 
pasts 1 Oe new, and that it would also “eroana 
Lag by checking the rate of increase of its external 
ye Why, it may also be asked, should the Council 
sow buy UP stock at 101 per cent. which it can ulti- 
nately redeem at 100 per cent. fe 
Some of the considerations which must be set against 
fiw arguments we have already referred to above. 
in the present circumstances of the Council they are 
atitied to great weight. It was said by Mr Goschen, 
yhen Chancellor of the Exchequer, to a deputation 
from the infant Council in 1889, that he was not 
‘gure that an immediate loss on purchase of stock was 





‘got better than an accumulation of securities. The 
‘Council has gone a step further, and decided that the 
advantages of a gradual liquidation of its old stocks 
outweigh even the advantage of keeping down the 
‘amount of new stock issued. Their decision has been 
| wel received in the City, where it is felt that the annual 
' purchases have a beneficial effect on the market in the 
‘Council’s stocks, and that the process of realising the 
| inking fund and paying off stock in bulk at maturity 
| would have an effect which would be very far from 
| beneficial. 


Notes on Business and Finance. 


|The Spanish Ministry and the Vatican.—Seijior 
Canalejas has shown himself much stronger and more 
mergetic than some of his critics expected in the early 
days of his Ministry, and his first conflict with the 
| organised forces of Clericalism has left him the victor. 
| The suspension by the Vatican of the negotiations for 
| arevision of the Concordat, of which particulars were 
‘given by our Madrid correspondent in last week’s 
\ issue, was to have been followed by a great Clerical 
| demonstration at San Sebastian last Sunday, to which 
| large bodies of ultra-~Catholics were to be brought from 
| all the surrounding districts, on foot, or in special 
tains. The Government prohibited the demonstration, 
| filled the neighbourhood with troops, sent a gunboat 
to San Sebastian and declared itself ready to send the 
| whole fleet if necessary, and emptied the special trains 
| 6 miles from their destination. 
| moderate among the organisers of the demonstration 
had already taken alarm at the possibility of a con- 
fict, which would have stimulated Carlism and perhaps 
| oused the anarchist forces to demonstration against 
| the Church, and so the project was abandoned. Any 
| disturbance would have tended to imperil the existence 
| of the Monarchy, and it is reported that the Vatican 
| self desired that the Clericals should give way. The 
| Mcessity of stopping a manifestation of public opinion 
lo any kind is, no doubt, regrettable, but this mani- 
Poon a not a mere safety-valve for popular dis- 
ain hy organised defence of a condition of 
 lerate — modern | State could continue to 
| oak ri urch in Spain draws nearly £; 2,000,000 
| La boc rom the State directly, of which some 
fo » represented by the Budget of Public 
poco this payment Is not, as in France before 
| lidiated b's in substitution for endowments 
| capital + it a wand nation, for the Church has a vast 
| Bo “a0 “ap Sg sums directly in fees and other 
| clergy m the people, and the numbers of the 
jn: *f€ much larger than in other countries. 











| Gas 61 Bishops and Archbishops and 21,000 
i dignitaries for a population of 20,000,000; 
| Te are 10 pps 


; 000 monks and 40,000 s+: and the 
' teligi . : 49, nuns; an € 
| in es which have increased considerably 
| France va since the expulsion of the orders from 
|| Derman, ep a large part of the land of the nation 
il a anently Out of th 

and ma : ; 

| nufacture of various kinds without paying the 


| Cted from their lay c itors sides, it i 
: . competitors. Besides, it 1s 
| "Ways possible th : P 


for polit; at their accumulated wealth may be 
| a8si es ay ends. It was this danger that was 
Sone of the reasons for the expulsion. from 

r of the mon 


i< 











However, the more. 


selves a most peaceful and inoffensive body. Again, the 


Biscayan provinces, which were to be represented by 


the demonstration, have long been, not without some 


reason, a hotbed of separatism, and the cries of ‘‘ Death 
to Spain!”’ raised by some of the demonstrators on 
Sunday show that the separatist danger may become 
real. And no modern State can restrict the liberty of 
Nonconformist worship, as the demonstrators desire, 
however few the Nonconformists may be. In fact, 
there are small bodies of native Spanish Protestants, 
one of them under an Anglican bishop who has re- 
ceived his orders from the Episcopal Church of Ire- 
land, though the great mass of non-Catholic Spain is 
ultra-Nationalist. The Government is acting, we be- 
lieve, with moderation, and the Vatican is believed to be 
preparing to compromise. The miners’ strikes in 
Northern Spain are on the point of settlement, under 
pressure put on the employers by the Government, 
and Sefior Canalejas has expressed*a hope that the 
way is now clear for ecclesiastical, social, and financial 
reform. We hope that a moderate and tolerant spirit 
will reconcile progress with justice. 





Canadian Pacific and Grand Trunk Dividends.—The two 
principal Canadian railway companies have announced 
this week their dividends and results for the past year 
and half-year respectively. The record is one of pros- 
perity. The Canadian Pacific, with an increase of 
$18,676,200 in its gross receipts, increases its balance 
for distribution from $14,955,100 in 1908-1909 to 
$26,278,700. Out of this it increases its distribution 
on the common stock from 7 per cent. to 74 per cent. 
and carries forward $13,896,600, in comparison with 
$3,847,200. The ratio of gross earnings to working 
expenses is reduced from 69.92 to 64.37. The increased 
dividend was unexpected, but in view of the great in- 
crease in profits it is a very reasonable step. 
The Grand Trunk record is also favourable, if less 
strikingly so than that of the Canadian Pacific. It has 
an increase of £455,132 in its gross receipts and a 


| surplus of £347,200, in comparison with £/279,933 for 


the same period last year. The ratio of working ex- 
penses to gross receipts 1s 73.93 per cent., In Compari- 
son with 72.54, a slight increase ; but working expenses 
for the period include £120,000 in reduction of the |, 
engine and car renewal account, a very satisfactorily 
large contribution. The full dividend for the half-year 
is paid on the guaranteed stock, and on the first and 
second preference stocks, and £12,600 is carried for- 
ward in comparison with £9,938. In the same period 
of last year nothing was paid on the second preference 
stock, which received, however, the full 5 per cent. in 
the second half-year. Both announcements were very 
well received, and their effect has been to send Cana- 
dian Pacifics from 190} to 197$ and Grand Trunks 
second preference from 96} to 99 in the course of the 
week. 





The Pearson Syndicate.—The collapse of the Pearson 
Syndicate has caused so much gossip and excitement in 


| Citv circles that our readers will be interested to 


hear Dr F. S. Pearson’s own account of the affair in 
a published interview in New York :— 





€ market, and mee = trade | Northern, had put one dollar into the syndicate. “ While I can- 


| not discuss our operations, only in a general way, I do not see 
| that any harm can come from my telling you that London and 


“There was not a single Canadian interested in the so-called 
Pearson Syndicate. It is an outrage to call Farquhar a soldier 
of fortune. Farquhar was easily worth from $8,000,000 to 
$10,000,000 when he joined me a year ago in our American 
enterprise, and so far as I know he is still a man of great 
means. He owns a railroad in Brazil 4,000 miles long, and he 
has other extensive interests in South America. It seems that 
when an American succeeds in another country his own country- 
men are the first to seek to injure him.” Dr Pearson declared 
without equivocation that neither Sir William Van Horne, 
chairman of the board of directors of the Canadian Pacific, nor 
William Mackenzie, one of the builders of the Canadian 


Paris were the financial centres chiefly interested in the pur- 
chases of the syndicate,” he added. “Some of my friends in 
London and interests in Paris associated with Mr Farquhar 
comprised the syndicate. I might say that M. Spitzer, a large 


ks of the Grande Chartreuse, them-! European banker, and that financiers connected with the 
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the syndicate. 


Banque de Paris and the Société Générale were interested in 


“ Sir Ernest Cassel bears the same relation to Europe as J. Pi 
Morgan does to the United States. Next to the Duke of West- 
minster he is probably the richest man in England. He is an 
intimate friend of the Kaiser of Germany, he financed the 
Egyptian loans and he went into Mexico and Argentine ane 
ago with great development plans, all of which have prove 
successful. His joining forces with our syndicate will be of the 
greatest advantage. There never was any such purpose as a 
transcontinental railroad in our minds. Our purpose was solely 
to take an interest in such railroads as had a good future. We 
hoped to build them up and develop them. True, we struck 
a bad period from the viewpoint of speculation, but the losses 
of the syndicate are paper losses, and provided the members 
all retain their interest, and I am of the opinion that the 
majority will do so, the values of the properties will return 
with a rising market. I am under a solemn pledge with 
Kuhn, Loeb and Co. not to discuss any of our relations. You 
will have to excuse me from making any reference to these 
gentlemen, by whom I have been treated with the greatest 
courtesy, and for whom I have the highest respect, and with 
whom I shall probably continue to be associated.” 


Dr Pearson added that there had been no calamity, that 
he retained his own holdings in Lehigh Valley and Rock 
Island preferred, and had no intention of leaving the 
Rock Island board. Securities were being shipped to 
Europe to be distributed among the principal foreign 
members. 





Coffee Valorisation Results.—Interesting information 
concerning the results of the valorisation of coffee, 
writes our Rio correspondent, is given in the annual 
message sent to Congress by the Vice-President of the 
State of Sao Paulo on July 14th. The stock of Govern- 
ment coffees at the close of the 1909 administration in 
the hands of the committee superintending its liquida- 
tion amounted to 6,816,711 bags, representing 
Rs. 230,093 :187$ (£14,380,824), distributed as fol- 
lows :— 


Bags. 

ise vchw es 5ttw andy dels o0ne s cnbiee 1,841,776 
New York......... Mane dedabwkane emia 1,713,365 
Hamburg...... SebReabsbbe endo ceses ee 1,438,205 
ED “VakccsekcceBendcccccccscscvecee 1,080,311 
IN 6c thi hee Ange asso tole naededie+ 292,788 
IR kicn ds ures p0nn an 0swis Gsedaia ‘ 155,191 
LS otend haw sede we oss niwegemectses 109,807 
IDs ds U6 ati ash cence cecececscces 96,861 
MIN” Fle Acct le bese doccccsdveceves 83,907 
UY keha canoes pins e6654 008 ve CteCees 4,500 

6,816,711 


The amount in stock, according to the previous mes- 
sage, totalled 7,531,955 bags, which, during 1909 was 
increased by 20,695 bags consisting of sweepings, &c., 
making a grand total of 7,552,650 bags. Sales during 
1909 total 735,939, leaving a balance brought forward 
to 1910 of 6,816,711 bags. The surtax collected pro- 
duced 67,761,861 francs, of which 1,993,531 were re- 
turned to the Government of Minas Geraes, and the 
balance of 65,768,330 fratics employed in satisfying the 
amortisation of expenses in connection with the 
valorisation of the product. Complying with contract 
of December 11, 1908, sales during the current year 
amount to 500,000 bags of coffee, for which an average 
price of more than 50 francs per bag was obtained. 
As regards the £15,000,000 loan, the message records 
that {1,000,710 were repaid during 1909, and on 
July 1st a further sum of £1,419,360 was redeemed, 
reducing the loan to £12,579,930. Referring to the 
important question of the limitation of exports, 
the vice-president remarks that during 1909 the 
limit of 9,500,009 bags, established for the 1909- 
1910 crop, was duly observed, and that traders, fear- 
ing a large crop, precipitated exports considerably, 
with the result that the limit above mentioned was at- 
tained before the end of December, 1909. Although 
this fact did not inconvenience the economic life of the 
State to any great extent, the vice-president is never- 
theless of opinion that the Government should be fully 
prevared to decide at any moment on a policy such as 
may best favour the interests of all concerned. The 
weather has been intensely cold during the past few 
days, especially in the State of Sao Paulo, where the 
temperature is said to have fallen to four degrees below 


general throughout the Sao Paulo coffee zone, and ty 


may delay the flowering in August and 
According to the latest reports, the districts of Ray; 
Avaré, Lengoes, Braganga, Piracicaba, Rig axina, 
Ribeirao Preto, Sao Carlos do Pinhal, Campinas T 
baté, Brotas, Tatuhy and Jaboticabal have bees = 
prejudiced than others by the cold weather. Por 
present, it is too early to judge correctly the extent of 
the damage; this will be better known in 

The temperature has since improved considerably, ang 
despite the alarming news as regards damage, &c. the | 
Santos market has remained steady, No. 4 being quoted 
at Rs. 4$400. Here, however, prices have advances | 
150 reis, the present quotation for No. 7 being 
Rs. 4$825 per 1o kilos. 





Lancashire Cotton Industry.—The feature of the 
Lancashire cotton trade during the last few weeks has 
been the higher prices in the raw material. These haye 
been chiefly brought about through worse reports from 
the United States with regard to the progress of the 
crop. On July 27th middling American, on the spot, 
in Liverpool, was quoted at 7.95d. Immediately after 
the holidays at the beginning of August values quickly 
hardener, 8.20d being the rate on August 3rd. Since 
then still higher prices have prevailed, the quotation | 
on Wednesday last being 8.32d. It may be said that the | 
highest rate this year was on January 3rd, when 8.444 
was quoted. The growth in America is not doing 9 
well as a month ago, and the plant in Texas is sufferi 
through lack of rains. Some showers have fallen this 
week, but it is said that they are not sufficient. Lanea-| 
shire spinners are used to receiving adverse reports at 
this time of the year, and there is still confidence that 
the situation is not so bad as the ‘“* bulls ’’ in the States 
maintain. Higher prices have also _ prevailed in 
Egyptian qualities, fully good fair, brown, in Liverpool, 
having advanced from 12}d on July 27th to 12$d last 
Wednesday. Advices generally from Egypt are en 
couraging, the weather during July having been very 
favourable to the plant. Towards the end of last week 
an increased demand was experienced in piece goods 
for abroad, and the turnover has been larger. Offers 
in staple goods for India have been raised, and some 
substantial lines were put through last Tuesday for 
Bombay and Madras. There is much disappointmentat 
the inactivity of China shippers, the business at the 
moment being quite small. Numerous minor outlets 
have been busier, and fair contracts have been arranged 
since the beginning of the month for the near Easter 
outlets, and also for South America. Although the 
process is rather slow, manufacturers are getting rather 
more deeply sold. The annual holidays are causing 
production to be a good deal curtailed, and prices, © 
some extent, are improving. As is usual at this time 
of the year, there has been very little doing in home 
trade fabrics. | American spinners have beea greatly 
harassed by the upward movement in raw cotton prices, 
as it is quite impossible to secure adequate increas 
rates, and the margin, if anything, since the beginning 
of this week has got worse. Although no organ ‘i 
short time is in force the production is being grea” 
restricted. There has been more inquiry during 
last few days, but the prices offering have been very 
poor indeed. Users are believed to have only sma 
supplies by them at the weaving sheds, and there "8 


wil take place, which will mean a decidedly les 
output in yarn. It is said that numerous mills 
making arrangements to close down for longer 
the usual week. A rather marked improvement can 
reported in fine yarns made from Egypt! 
More business has come round, and prices are 
siderably hardened. The prospects in this sectiof 
much better than for some time back. On the ¥ 
the demand for yarns suitable for shipment abroa 
been disappointing, but the turnover has recently 
larger for India, and some Continental buyers 








zero: For two days running frost has been almost 








also placed orders on a rather freer scale. 
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some prospect of an early improvement in the turnover. | 
At the end of this month the Oldham holiday stopp4s* | 
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‘got over the worst,’’ as the saying is. 

Wa arrants have picked up appreciably since the Glas- 
| holidays, and not merely because the holidays 
1 6°" over. There is a rather better home demand on 
| are for pig-iron, and the shipments abroad are now 
je toe better than the last Board of Trade returns 
josggy Pe on the minds of speculative dealers the 
| reduction in the American make of pig-iron has come 
| asa sort of relief, while the reported reconstruction of 
I she German Pig-Iron Syndicate has encouraged a 
that the German production will now be brought 
pes to a level more in accordance with the actual 
| consuming demand. There are large stocks of pig- 
|iron, both in America and in Germany, which hang 
| over our trade, or at least threaten the foreign markets, 
lghich have not been over buoyant till now. 
|The warrant market has been relieved of fears as to 
America and Germany, and strengthened by the know- 
e of an increased trade demand for raw iron. It 

| may be that current reports as to the home demand 
|for pig-iron suffer from exaggeration—they usually do 
lin such circumstances—but there seems to be no doubt 
| at all that the demand for home consumption is some- 
what better than it was. This applies to ordinary iron, 
hut the demand for steelmaking iron is bound to in- 
lcrease, and, in point of fact, is increasing as the steel- 
i makers become more busily employed in working off 
the contracts we have been told over and over again 
tat they had on their books. The demands of ship- 
uilders for plates and angles are becoming more press- 
ing, if not more numerous, and steel works in the 
North of England and in Scotland seem to be more 
atively employed than they have been all the year, 
now that the holiday season is drawing to an end. 
This does not mean that they are all as busy as they 
can be, or that they are all at full work, but that they 
we not ‘waiting on’’ as they have been since April. 
Inthe English iron and steel general centres there is 
aso more movement, if not anything like haste, and 
the feeling is to prepare for a fairly active trade. There 
are adverse possibilities, of course, and the condition 
of the United States is regarded with some uneasiness 
bysome authorities in the iron trade. The condition of 
the freight markets does not hold out much hope of 
any further spurt this year in the demand for new 
ships. But the work to be yet completed in the ship- 
yards is large, and will call for a large amount of iron 
and steel and provide work during the closing months 
ofthe year. Meanwhile the orders from Canada and 
the colonies and from Argentina, Brazil, and Chili are 
| parently increasing. At all events, it is reported in 
the English markets that some good orders have been 
feceived from these and other centres of late. What- 
‘ver truth there may be in these reports, there is clearly 
a better feeling in the iron trade generally than there 


Wasa month ago and a brighter outlook as we enter the 
autumn season. 


“Fpyoving Iron.—There are agreeable signs that the 
ion trade has 





Emergency Currency Associations.—The message of the 
. ‘etary of the Treasury has had its effect in the 
psy States, and the formation of Emergency Cur- 
tney Associations is proceeding. Now that it has been 
ye that a bank may withdraw from an association 
ab the bankers’ objections has been removed. 
he et that big and little banks have an equal voice in 
ott is apparently not considered a very 
| iain one. The purpose of the formation of the asso- 
§, it is insisted on all hands, is only to be before- 
with events, and to provide in a quiet time against 
| nts of stress. The Emergency Currency Law pro- 
| may te bank which is a member of an association 
Meare ean additional notes for circulation against 
| the *s deposited with the association in trust for 
hited States. The question arises how these 
utes «pet to be used. The Treasury has printed 
| for issue = additional notes and holds them in stock 
I banks wan. cauired ; but it seems certain that the 
| will never exercise th icati 
power of application for 


in case of an emergency. ‘‘ Even the advocates of the 
Law,’’ writes the New York Post, ‘‘ regarded it as a 
** panic measure,’’ of service only in a situation where 
people were hoarding currency, and where there: was 
a currency famine to contend with. Emergency notes 
would be of no use as reserve money, or in settlement 
of Clearing House balances, or for general circulation 
in the crop movement district. The tax of 5 per cent. 
a year for the first month, which, under the Law, in- 
creases at the rate of 1 per cent. a month thereafter 
until ‘the 10 per cent. yearly limit is reached, would 
make the cost prohibitive.’’ The principal practical 
use of the Emergency Currency would be as a legal sub- 
stitute for the Clearing House certificates which were 
employed during the crisis of 1907, the legality of 
which was always doubtful. 





The Decline in Pauperism.—The Local Government 
Board return for June completes the official record of 
pauperism for the first half of this year, and the result 
as compared with previous years is certainly satisfac- 
tory. The number of paupers in receipt of relief in 
England and Wales on June 25th last was 762,111, as 
compared with 784,434 on June 26th last year—a de- 
crease of 2.8 per cent. The indoor paupers totalled 
260,449 and the outdoor 501,662. The casual paupers 
relieved on the night of Friday, June 24th, numbered 
10,236, as compared with 14,267 on the corresponding 
night in 1909. The following table, giving the ratio per 
thousand of the population in receipt of relief at the end 
of each month, shows the great improvement that has 
taken place :-— 


Ratio per 1,000 Innaprrants. 








At the end —————_1909. —___—_-___ — - 1910, - _ 

of— Indoor. Outdoor. Total. Indoor. Outdoor. Total. 
January... 82 .. 169 .. Wi... 82 .. 83 .. D4 
February. 82 .. 158 .. 240 .. 82 .. 151 .. 23:3 
me ec Oe ca ee acs Ee a Oe ot, 2S. ee 
me. 063. Cae 06: Se 46s ee 77 474 .. BD 
MP scene TO co BOO ce. Oe 2e ccume ob BS 
June.... 74 .. 148 22:2 TO <a: we :«4o ee 


The seasonal decrease in pauperism, which began in the 
second week of February, continued during the follow- 
ing months, and on June 25th the decrease in the 
quarter then ended amounted to 5.7 per cent. The 
decrease in the corresponding quarter of the previous 
year amounted to 6.7 per cent. The numbers relieved in 
each week of the past quarter were considerably below 
those recorded for 1g09. This decrease stood at 3.6 
per cent. at the beginning of April, but diminished 
during the next two months, representing a reduction 
of only 1.6 per cent. on the last Saturday of May. 
During the month of June the rate of decrease rose 
week by week, and on June 25th stood at 2.8 per cent. 
This decrease occurred chiefly among those receiving 
outdoor relief. The number of indoor paupers showed 
an increase over that for the corresponding period of 
1909, except in the first and last weeks of the quarter. 
In all the other weeks of the quarter a substantial 
increase in indoor pauperism is recorded. Outdoor 
pauperism during every week of the quarter was lower 
than in the corresponding period of 1909. Our second 
table shows the state of pauperism at the end of each 
June for the past ten years :— 



































In London there was a considerable decrease week by 
week in the aggregate numbers of those receiving re- 
lief, except in the weeks ended May 14th and 28th. On 
these dates small increases occurred amounting to 191 
and 189, respectively. On June 25th the numbers in 





Or ordinary commercial purposes, or except 


receipt of relief amounted to 116,016 persons or 24.0 


| Number of Paupers. Ratio per 1,000 Inhabnts. 
Estimated — 

Year. preys Indoor. | Outdoor.; Total. | Indoor, — Total. « 
1900...... | 31,881,365 | 188,690 | 472,178 | 660,868 59 148 20°7 
1901...... 32,249,187 | 194,290 | 479,080 | 673,370 60 149 20°9 
1902...... | 32,621,263 | 202,727 485,586 | 688,313 62 149 211 
1903...... | 32,997,626 | 208,965 | 487,329 | 696,294 63 148 ail 
1904...... | 33,578,338 | 224,836 | 506,347 | 731,183 67 152 219 
1905...... | 33,763,434 | 233,631 524,414 | 758,045 69 156 22°5 
») ae | 54,152,977 | 234,004 | 517,389 751,395 | 69 351 220 
1907...... | 34,547,016 | 239,703 | 513,904 753,607 69 149 21°8 
1908...... | 34,945,600 | 249,306 | 519,977 | 769,283 T1 149 22-0 
1909.....- | 35,348,780 | 261,273 | 523,161 | 784,434 74 148 222 
1910....../ 35,756,615 | 260,449 | 501.662 | 762,111 7S 140 21°3 
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per 1,000 of the population, as compared with 118,127 
persons or 24.6 per 1,000 on the corresponding day in 
1909. . This decrease in pauperism was chiefly due to 
the reduction in the numbers receiving outdoor relief, 
although in most weeks of the quarter the numbers in 
receipt of indoor relief were lower than on the corre- 
sponding days of 1909. The rate of pauperism in Lon- 
don per 1,000 of the population at the end of April and 
May amounted to 25.2 and 24.6 respectively as com- 
pared with 25.7 and 24.8 on the corresponding days in 
1909. 





Art Sales in 1910.—In spite of the Budget the 
present year has witnessed a series of sales at which 
the most costly art treasures were sold at record prices. 
The turnover at Christie’s auctions, for example, 
during the past season exceeded £1,300,000. The 
Young and Schréder sales accounted for 4,300,000, 
and some dozen other collections fetched from filteen 
to seventy thousand pounds apiece. A writer in the 
Daily Telegraph mentions some of the chief treasures 
disposed of at these sales :— 

The Duveens gladly paid g,ooo guineas for an apple-green 
Sevres garniture de cheminée, costing 2,650 guineas in the Earl 
of Dudley’s sale, 1886; and Mr Charles Wertheimer, besides 
giving £4,000 for a Louis Quinze snuff-box (fetching £1,000 in 
1895), and the unheard-of sum of 2,150 guineas for a gold 
tablet-case, fearlessly rebought at £10,000 the debated sixteenth 
century biberon, for which he had bid 15,500 guineas in 1905. 
A Celadon vase, worth only 55 guineas in 1855, brought 
£4,700 in the Coope sale. The medieval bronzes, too, in the 
Isaac Falcke sale made astonishing increases, Mr Charles 
Davis giving £3,700 for an equestrian group, which, in a 
country-house sale four years ago, fetched only £120. On the 
last day of the season a panel of rare Oudenarde tapestry, 
devoted, like Corot’s chef d’ceuvre, to that mischief of child- 
hood, birdnesting, made 2,800 guineas. Found in an old 
lumber-room, it had been bought in a rural sale for £30. 
Thirteen years ago an Elizabethan silver-gilt cup with cover 
made £515 at Christie’s, but Messrs Crichton had to bid 
£2,350 on its return, and in the Meinertzhagen sale of engrav- 
ings, a mezzotint of Hoppner’s “ Sisters,” or ‘ Daughter of Sir 
Thomas Frankland, Sixth Baronet,’ realised 1,150 guineas. 


Among the principal pictures sold were Corot’s ‘‘ Birds- 
nestors ’’ (13,000 guineas), Constable’s ‘‘ Stoke-by- 
Nayland ’’ (8,800 guineas), Hoppner’s ‘‘ Hon. Mrs. 
2arkyn ’’ (8,800 guineas), and ‘‘ Hurdy-Gurdy ”’ 
(7,530 guineas), Gainsborough’s ‘‘ Raphael France ”’ 
(6,200 guineas), and Corot’s ‘‘ L’Abreuvoir’”’ for 
a similar sum. The list is a long one, and 
the prices range from 500 to 6,000 guineas. Ten pic- 
tures fetched over 4,000 guineas apiece, sixteen 
between 2,000 and 4,000 guineas, and about 
fifty between 1,000 and 2,000 guineas. Even 
more astonishing are the details of the Yerkes sale, 
which took place in New York last April. A Frans 





Hals fetched £27,400, a Turner £25,800, a Corot 
£16,100, and so on. Seven pictures in all were sold 
for more than £10,000 apiece, and seven more for over 
£#;5,000 each at this one sale. 





Nicaragua's Troubles. — A correspondent calls our 
attention to some information on this subject which 
appeared in the Mexican Herald of July 24th, adding 
that ‘‘our natural sympathy with the United States 
should not prevent us from condemning the mis- 
chievous action of various American individuals and 
business firms who constantly embroil the Central 
American Republics with a view to their own profit.”’ 
President Madriz possesses the gunboat Venus 
‘(American built), and the revolutionists have purchased 
the Hornet from a New Orleans firm. Pressure is 
being brought at Washington to declare the sale of the 
Venus to Nicaragua a breach of international law. 
This view is probably quite untenable, but far more 
preposterous is the second part ‘of the manceuvre, 
which is to wink at the purchase of the Hornet by the 
revolutionists. Mr Stadden, the Nicaraguan Consul 
at Washington, has strongly protested against the in- 
trigues of those Americans who fish in the troubled 

aters of Central American politics. In the course of 
his weighty and temperate statement he says: ‘‘ All 
the official acts of President Madriz since he assumed 
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office in December, have stamped the lie UPON the ery | 
reports issued from insurgent sources that he j evil | 
sympathetic towards the United States ang the 5 fot | 
can interests in Nicaragua. President Madriz 


neither sympathy nor affiliation with the for 

























































dent, Zelaya. Until he was elected Pregiden nr] | The 
Nicaraguan Congress last December he had ‘ee | | hetwe 
absent from that Republic for nearly fifteen years be. } indus 
cause of an unsuccessful insurrection which he ang | sides 
Baca had waged to overcome Zelaya. He Was not | j spirit 
Zelaya’s choice for the Presidency, but it was forced | | prude 
upon him.’’ President Madriz, while doing justice to | | avoid 
certain respectable features in Zelaya’s long term of| | that 
office, recognised that a change was necessary in the| M)'>! 
public interest, and his action, with the help of Estrada | | press 
and most of the prominent Nicaraguans, brought about | place 
Zelaya’s deposition. But faction, the curse of Ce. | Ma) 
tral America, caused Estrada to raise his hand | unde 
against his patron and to plunge his unfortunat | - 
country into civil war. President Madriz, a learned | ty 


lawyer, had been appointed the first Peace Judge for/ 


i 
i 





Nicaragua at Cartago by Zelaya, in spite of their 
strained relations. This fact is alike a testimony tp 
the value of Madriz’s public services and a guarantee 
for a peaceful international policy, as he was an ep} 
thusiastic advocate of arbitration. But the court has} 
practically no jurisdiction over revolutions, and the 
spirit is infectious ; the Herald announces revolutionary | 
movements in Honduras. Nicaragua has a not very | 
bad financial record, and last vear raised a loan fora} 
railway from San Miguelito on Lake Nicaragua to} 
Monkey Point Bay on the Atlantic; this line will be} 
in a sense, a substitute for the Nicaraguan Canal, the} 
abandonment of which is regretted by many. The] 
belief, assiduously cultivated by intriguers, that the} 
revolutionists have the sympathy of the United States} 
is the main support of the revolution, which would pro-| 
bably collapse if this notion were dissipated. In that] 
case, President Madriz would have an opportunity of} 
putting into practice his enlightened and progressive| 
principles. 


j 
} 





Companies in 1909.—The Board of Trade Annu} 
report on companies would gain in interest if it were] 
not published six months behind time ; the information| 
which it contains is readily accessible, and there canbe 
no reason why it should not make its appearance 4} 
good deal earlier. As it is, the extraordinary} 
activity in company promoting this year has thrown] 
into the shade the rapid growth in the number of com 
panies in 1909. During the first half of this year 3,74} 
companies have been registered in England and Wales, } 
with a nominal capital of £130,292,579 ; in 1909, 5,833] 
were registered with a total nominal capital for the} 
whole year of only £132,143,244. The public seems) 
not yet to have realised the convenience of the new 
method of limiting liability by means of a limited patt 
nership modelled on the French Société en Com} 
mandite. Only 133 were established in England 
during 1908, the first year in which such partne 
could be formed, and in 1909 the number decreased '0| 
119. The most interesting part of the report is HS) 
comments upon notorious liquidations, such aS O) 
Crystal Palace Company, the London and Paris Ex 
change, and the Piccadilly Hotel. The comptrolle | 
gives two useful warnings. He cautions the pudlit) 
against companies in which debentures are issued to BF} 
vendors in payment of the purchase price, and creditors | 
and shareholders alike are thus deprived of the 
benefit of the assets; and he laments the little us} 
which the public makes of the information fi af 
Somerset House. To illustrate this, he giv © | 
instance of a limited company formed by 4 eer 
contract for refreshments at the Blackpool flying ¥™ 
which, with a nominal capital of £5,000, had a 
up capital of £2. Had its creditors taken the trou 


ascertain this fact from the public file, they 
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have known better than to allow the ephemeral & 
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+ for the £1,551 for which it failed. Business 
food net one: a rule to inspect the file before 
ing a large credit to an unknown company. 


g 





Cotton Settlement.— Peace is now assured 
| between masters and operatives in the cotton-spinning 
| dustry, and Mr Macara and the leaders on both 

«des may fairly claim great credit for the conciliatory 

| + in which they have met each other, and the 
uae nce and forethought which have enabled them to 
| »void a ruinous industrial war. It will be remembered 
i t in April last the Employers’ Federation demanded 
1 r cent. reduction in wages in view of the de- 

sed condition of the industry. Conferences took 

ce with the operatives’ amalgamation, which re- 
| wired the postponement of the demand for a year, 
| indertaking not to apply for an advance in the mean- 
‘while. The masters would consent to a postponement 
|: September only, and a breach seemed inevitable. 
The accession of King George, however, brought with 
it the desire not to darken the first days of the new 
ign with a great industrial struggle, and at a further 
conference, by means of mutual concessions, an agree- 
ment was arrived at. The masters withdrew their 
demand, and both sides agreed not to move for any 
ladvance or reduction in wages 1or five years. It was 
further agreed to alter the Brooklands agreement, by 
which the wages of the trade are now governed, so 
that changes in wages can only be made every two 
years, instead of one. This agreement has now been 
confirmed by all parties concerned, and the horizon is 
idear of any cloud. The settlement will not stop 
leither side from attempting to make alterations in the 
lists for various sections, and it is thought that some 
elorts will take place to arrange a standard list for 
ring spinners, payment at the present time being very 
imegular. Five years is rather a long life for a fixed 
jagreement as to wages, and the settlement may have 
| to stand considerable strain towards the end; but there 
jwil be ample time before its close to make provision for 
its continuance or replacement and for the further 
cultivation of the harmonious relations of which the 
j present settlement is so fortunate an example. 





Egyptian Investments. — Knowledge of Egyptian 
jundertakings is not easy to obtain, and a little ‘‘ Hand- 
book of Egyptian Securities,’’ compiled by Mr H. M. 
Salmony, should be of value to those who are interested 
m investments there. The principal Egyptian com- 
panies whose shares are dealt in on the Stock Ex- 
jlange are banks and land companies. First comes 
ithe Bank of Egypt, with a capital of £3,000,000 and 
j@ monopoly in bank notes. The Agricultural Bank, 
witha capital of 43,740,000, and the Land Bank, make 

s to agriculturalists. The other prominent com- 
panies are of the land reclamation and development 
pe, a few for building land only, but most for agricul- 
tural exploitation. A certain number of miscellaneous 
‘mpanies complete the list, amongst which the Delta 
ight Railways, the Khedivial Mail S.S. Company, 
and the Salt and Soda Company are the chief. The 

k gives details of their composition and history, 


a" it possible to criticise their value as invest- 





air George Gibb.—\Ve congratulate Sir George Gibb 
on his wonderful success. with the Underground 
ys, and condole with the shareholders and Lon- 


mat on his retirement. Sir George’s own 
— of his work will be found in another 
agree the ut everyone who travels in London will 
| t the financial recovery of these lines has been 
ted by a marked improvement in the comfort 
tion of travelling. Good organisation and 
t and promotion by merit instead of by 
are the keynotes of success. The railways 
i Sir George Gibb to the roads. Neverthe- 
Same qualities and experience which proved 

_ 81a the new conditions of the Underground will 


ewes SSS 





doubtless serve the public well in the administration of 
the road grant, and we have great confidence that the 
general public (pedestrians, riders, drivers, . and 
cyclists) will not be sacrificed to the unreasonable and 
often selfish demands of automobilists. 





French Opinion on the Liberian Settlement.—We 
learn from a correspondent in Paris that nothing is yet 
arranged as to the share France is to take in the loan 
for the financial reorganisation of Liberia, and that 
French opinion is by no means unanimously in favour 
of the arrangement proposed by the United States. It 
is considered that control of the loan will carry with it 
practical control of the exploitation of the resources of 
Liberia, and that France cannot afford to allow any 
other country to obtain ‘‘ a concession of Liberia ’’ by 
monopolising too much of the loan. France is Liberia’s 
neighbour for 1,000 kilometres of frontier, and the pro- 
duce of large tracts. of French Guinea has to find its 
way to the sea across Liberia. ‘* By all precedent,” 
writes M. Jean Herbette in Le Siécle, ‘‘ because of our 
relations as neighbours, because of our commercial 
needs, we must have a share equal if not superior to 
that of the United States in the international organisa- 
tion which is to control Liberia.’"” Apparently, as far 
as Irance is concerned, the pas8age of the American 
scheme will not be as smooth as has been expected. 





West Indian Shipping Subsidy.—The annual shipping 
subsidy of £40,000 enjoyed by the Elder Dempster 
Company for ten years will not be again renewed. The 
late Sir Alfred Jones, in his laudable, if somewhat 
ambitious, endeavours to develop the fruit-growing and 
other industries of Jamaica, undertook in return for 
this sum to maintain a direct fortnightly service be- 
tween Bristol and Kingston, from which great things 
had at the start been hoped. The result of the experi- 
ment, however, has hardly come up to expectations. 
In Jamaica itself a policy of all-round retrenchment in 
public expenditure has been pursued ever since the 
disastrous hurricane of 1903, and the payment of half 
the subsidy proved a heavy burden which the elected 
members of the Legislative Council, in particular, 
came to regard with increasing disfavour. From the 
point of view of this country the subsidy offers but 
few advantages. The number of genuine Jamaica 
bananas shipped to England is still relatively small. 
Indeed, the whole output of Jamaica would not go very 
far towards satisfying the demands of our market, and 
the great quantities of so-called Jamaica bananas sold 
here come chiefly from Costa Rica and South America. 
The natural outlet for Jamaican produce is America, 
and it is the United States, as a matter of fact, 
which takes the bulk of Jamaican fruit, and will con- 
tinue to do so whether the subsidy is renewed or not. 
For passenger service the route vid New York is almost 
as quick, as convenient, and as-cheap as that of the 
direct line. Under these circumstances the discon- 
tinuation of the subsidy is easily intelligible, although 
had colonial feeling been in favour of renewing it for 
a further term it is probable that Lord Crewe would not 
have pressed the matter. The present policy is in no 
sense a slight to colonial sentiment, and has been 
arrived at to the mutual satisfaction of both parties. 
Free-traders may draw another lesson from this failure 
of an attempt artificially to divert the natural channels 
of trade. Even the company which received the sub- 
sidy suffered financially under the arrangement, 
although the general export trade of this country no 
doubt received some encouragement. 





Transvaal Gold Production.—The output of gold of 
the mines of the Transvaal for the month of July 
amounted to 638,714 ounces of fine gold, valued at 
£2,713,083, being an increase of 13,533 ounces in 
weight and £57,481 in value as compared with the 
previous month. For the month of July last year the 
output amounted to 620,794 ounces, valued at 


£2,636,965. 


The daily average output during July, 
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‘amounted to 20,604 ounces, being slightly below the 
“record June daily average. The following table fur- 
nishes the value of gold produced month by month since 
the beginning of the year 1905 :— 


TRANSVAAL CHAMBER of Mines’ FIGURES. 




















4|24.579,997  27,403,738129957610 30,925,788 18,270,421 


The above table indicates that progress in the Rand 
gold mining industry has been steady and continuous, 
and it will be noted that the value of the July output is 
the highest recorded since December, 1908, when the 
total output was swollen by contributions from re- 
serves. The latest returns can, therefore, be regarded 
as satisfactory. Turning to the output of the indi- 
vidual mines, increases are to be found practically all 
down the list, the most important being as follows : 
Crown Mines, 2,400 ounces; East Rand Proprietary, 
1,400 ounces; Nourse Mines, 1,287 ounces; New Goch, 
1,058 ounces; Durban Roodepoort Deep, 970 ounces; 
and Cinderella Consolidated, 888 ounces. The Trans- 
vaal Chamber of Mines supply the following particulars 
concerning the condition of native labour :— 

Number of natives employed at the 


end of last three months by 
members of the Witwaters- 

















rand Native Labour Association May, June, July, 

and contractors— 1910. 1910. 1910. 
SN cc cabestdcbacdeses 183,964 .. 183,431 .. 181,514 
ita. . nigeauescédeeee 9,250 .. 9,423 .. 8952 
Diamond mines..............-. 12,495 .. 12,044 .. 11,206 
UD add vandsvensceco< 205,709 .. 204,898 .. 201,672 


The above native labour figures continue to exhibit a 
slight falling off in the available supply of natives, the 
total net loss being 3,226. The net loss of natives in 
the corresponding month of the previous year amounted 
to 4,057. 





The Mint Report.—The fortieth annual report of the 
Deputy-Master and Comptroller of the Royal Mint has 
only just been issued, though Mr W. E. Macartney’s 
letter submitting it to the Lords Commissioners of His 
Majesty’s Treasury was indited on May 24th. It con- 
tains so much useful and interesting information that 
we shall here merely record its appearance, reserving 
its consideration for another issue. 





Wills and Bequests.—The ///ustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr S. F. Luttrell, Dunster Castle, Minehead 


» Somerset 426,<80 
Mr J. Hammond, The Lawn, Newmarket poy 


Mr “A. S. Hay, Saccombe Park, Ware ....... nae 
Mr E. G. Duck, Over Cliff Drive, Bournemouth......... 94,089 
Mr R. Peyton, Westfield, Augustus road, Edgbaston... 231,046 
‘Right Hon. J. Tomkinson, M.P., Wellington Hall, 
I > INS A CIE ATE dasciccscctscccnnsasevvenrvececess. 115,156 
Mr S. Leitner, Alderbrook, Solihull, Warwick 107,981 
Mr G. S. Symons, 51 Victoria road, Kensington ...... 59,801 
Mr M. Huntbach, Church walk, Llandudno ............... 59,223 
Sir, A. S. Marten, K.C., 15 Albany road, St Leonards 50,331 
Miss E. M. Wallace, 24 Norfolk crescent, W. ............ 495724 
Mt S. W. Burrows, Ladywood, Orpington ............... 35,404 
Mrs E. Benson, Oswaldkirk Hall, Yorks ................. 2 653 
Mr A. Colson, Knighton Park road, Leicester ............ 23,219 








WE are informed that, upon the authority of Sj 
Wilfrid Laurier, Lord eiiisene desires to Ay ae 
there is no warrant for the statement contained in a 
prospectus issued by the Hudson’s Bay and Pacific 
Railway Development Company, claiming that the 
bonds, which, under its charter, the railway company is 





and interest by the Canadian Government, For this 
statement there is not the slightest foundation +i fag, 
it is an absolute fabrication, as the Canadian. 
ment has not given any such guarantee, and the publi 
should be guided accordingly. ) 























































Foreign & Colonial Correspondeny, 


GERMANY—BERLIN BOURSE—SHIPBUILDINGg 
STRIKE—MEAT PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, August 10, 


THe German stock markets have shown considerable 
strength during the past week under the influence of| 
home and foreign factors. The recovery at New York | 
has had a reassuring effect here, although it is stil 
believed that Wall Street will continue its fluctuati 
course. It has encouraged German operators, hov- 
ever, to note that the American situation in general, 
and the crop prospects there in particular, are now re. 
garded with greater confidence among the financial 
leaders on that side. Of home factors, the chief in 
fluence has come from the iron trade. The failure of 
the efforts to organise a pig-iron syndicate, as de 
scribed in my letter of last week, has not been accepted 
as a finality in the trade. On the contrary, the number 
of accessions to the selling agency arrangement has 9 
increased this week that the stock market is er 
couraged to believe that it will yet take the form ofa 
general syndicate. Nearly all the works in the 
Rhenish-Westphalian district have now joined the 
movement, as well as the new furnaces at Bremen and 
Emden, and promising negotiations with the Sieger 
land and the Luxemburg-Lorraine furnaces are in pro 
gress. The stock markets were also encouraged by the 
report from the Diisseldorf Exchange, where several 
iron products were quoted at higher prices last Friday, 
and a better demand in some qualities was mentioned. 
In a line with this was the decision of the organisations 
controlling heavy plates and ship-plates to advance the 
prices of such goods by 2s the ton. This week the 
declaration of a dividend of 18 per cent. by the Hoesch 
fron Company against 14 per cent. last year, II per 
cent. by the Deutsch-Luxemburg Company against 10 
last year, and 3 per cent. on the common stock of the 
Dortmunder Union against 2 per cent. last year has 
further strengthened the tendency of iron shafts 
Electrical shares have also continued to enjoy much | 
favour. Navigation shares, however, have been 
down owing to labour difficulties mentioned below. 
Russian bank stocks were very weak to-day, and other 
Russian securities were also lower. ‘This section of the 
market was influenced by reports of the spread 
cholera in Russia. 

Labour troubles of unusual proportions have brokea 
out in the shipbuilding industry. A partial strike had 
occurred among the workmen in several Hamburg 
yards, and the movement showed signs of spreading 
to the establishments located on the Baltic Sea, the 
workmen at Kiel, Stettin, and other centres passing 
resolutions to support those of Hamburg, besides - 
pressing their willingness to assist the movement Dy 
striking on their part also if this should appear advis- | 
able. Under these circumstances the organisation 
the shipyards met several days ago and voted to 4 
out certain classes of their men, which amount ©) 
between 4o and 60 per cent. of the total number pre 
ployed. The lock-out begins to-morrow. It oped 
expected that all the workmen not affected by the "4: | 
out will make common cause with the men thrown ship 
and it is, therefore, highly probable that the entire ® | 
building industry will be idle within a few days: 
probable that the struggle between the owners that 
their men will be a long one. The employers wy Oe 
their decision to lock out their workmen Was" 
upon the fact that the latter had adopted a policy | 
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Set gents, the strikers obtaining assistance mean- 


hile from the labourers in other yards till they should 
nabled to establish their demands ; and later on the 
ue t would be taken up at other vards on the 
came basis, the workmen who had already obtained: 
in wages now assisting the new contingent of 
;. The strike and lock-out will affect not only 
the work now going forward on commercial vessels, 
jut also on the new war vessels for the German Navy, 
of which there are now seven battleships, three 
red cruisers, and four small cruisers in course of 
construction at Hamburg, Kiel, Stettin, and Dantsic. 
I {tis feared that the movement will cause foreign con- 
tracts for commercial vessels, which might have been 
obtained by German yards, to be given to English and 
| ther foreign yards. The strike movement appears to 
lhe spreading also to other branches of work at the 
| seaports. At Hamburg the stevedores, ship-cleaners, 
land painters of the Hamburg-Amerika Line went on 
| strike yesterday, and at Bremen the workmen employed 
on various kinds of public works voted yesterday to 
pete a labour boycott against all such undertakings 
in order to enforce their demand for higher wages and 
shorter work hours. 

Work in the shipbuilding trade, while not very ac- 
tive, had improved considerably in the course of the 
current year, and considerable new work has come into 
wew within a fortnight. The Hamburg-Amerika Line 
as just ordered two large steamers for its East-Asiatic 
ervice, and also one of 8,000 or 9,000 tons, to be 

ed by gas engines, for 1ts New York connection. 
The “‘ Hansa ’’ Line has also just ordered a steamer of 
8,000 tons at the Tecklenborg Yard of Geestemiinde. 
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the The movement of animal and meat prices is attracting 
the renewed attention, after these prices had already been 
and ranging abnormally high for several years. Accord- 


ing to returns from forty cities, meat prices have re- 
cently been raised, and it is expected that further ad- 
vances will be made very soon in view of the extra- 
ordinary high prices of animals. The butchers claim 
insome towns that they can only do business at a loss 
der existing conditions. In some places the upward 
movement of the prices of livestock has been assisted 
w enforced through organisations of the breeders and 
growers, which use their influence to keep back sup- 
ples from the markets until higher prices can be ob- 
taned. On the other hand, the unsatisfactory outlook 
for the hay and other feed crops is already causing not 
afew sma owners to offer animals for sale that are 
hardly yet suitable for the markets ; hence, the product 
of meat is relatively low for the number of animals 
meeered. The latest official statistics show that the 
> cadena ne country do not keep pace with 
«score population. According to the census 

animal industry taken last December, the number 
cattle showed a decrease of 337,000 head, or nearly 
aga within a year. In sheep the falling off was 

35 per cent. Only swine showed a gain of 
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- foomlpese or nearly 5-4 per cent. In view of the 
pe hey prices of animals the opinion is gaining 
ing ras at Germany can obtain permanent relief from 
the oe only by relaxing the existing em- 
ha dhufehn, €imports of animals at the frontiers, and by 
= : lly reducing the high import duties on 
y — ey meats. The national meeting of the 
n bas this ¢ organisation, embracing above 1,200 guilds, 
ol ummer put forth this demand anew in vigorous 
< a ©onnection, attention may be called to a 
oat | Munich Unirs issued by Professor Brentano, of the 
now | duties in nate on the effect of the German grain 
ck: | that a least neing the cost of living. He estimates 
oft; | | People to 441,400,000 a year is paid by the German 
hip-|| HE | Pricedue §tain rowers in the form of enhanced 
tis! HB | from ; grain duties, whereas the public revenues 
and | | Silents of wheat, rye, and oats average only 
that | high * year. He shows the effects of Germany’s 
sed | Dutch-Germane Protective duties by describing conditions:on the 
of iRCENE to the frontier. German manufacturers ad- 
i houses frontier have erected many labourers’ 





n the Dutch side of the frontier for their help, 











because they can live so much more cheaply there than 
in Germany ; in some places these houses shelter entire 
colonies of German workmen. The Dutch town of 
Enschede sends 600 to 700 workpeople daily to Gronau, 
in Germany, to work in the factories. A village of 
4,000 has sprung up at Glanerburg, Holland, consist- 
ing of Germans, or persons working in German fac- 
tories. The wages on the German side, indeed, are 
higher than in Holland, but the difference is not great 


ooougn to offset the higher cost of the necessaries of 
ife. 
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PRANCE—A FINANCIAL CENSUS. 
(FROM OUR CORRESPONDENT.) 





Paris, August 11. 


More favourable advices of the financial situation in 
New York and the subsidence of the clerical agita- 
tion at St Sebastian, contributed to a revival of con- 
fidence on the Paris market. 
ness was the publication of the revenue returns in 
France for the seven months, showing a further in- 
crease on the year. Credit Foncier shares mark a re- 
covery on the success of the appeal to the Court of 
Cassation against judgments of two provincial courts 
which had upheld claims of the Treasury for payment 
of a sum of 20 million francs for arrears of a tax, the 
legality of which the company contested. The West 
African colony has been authorised to borrow 30 
million francs, forming the remainder of the 100 
millions it was empowered to raise by a law of 1907. 
The bonds in three per cents. are offered at 89}, 
guaranteed free of all taxes. 

At intervals of six years a census is taken by the 
Minister of Finance of the monetary circulation in 
France, notes and coin. The results of the most recent 
enquiry, on October 16, 1909, is now published in the 
Bulletin de Statistique of the department. It comprises 
returns from all the public offices, and those of the 
Banks of France and Algeria, the Credit Foncier, and 
other great French joint stock banks; in all 32,000 
reports were collected at the Ministry of Finance. The 
census includes a total sum of 303 million francs, an 
increase of 27 millions on the preceding occasion. The 
general results were a circulation of 265 millions in 
bank notes, 25 millions of gold, nine millions in legal 
tender pieces of five francs, four millions of token 
silver, and over half a million in bronze coin. It is 
remarked that the operations at the Bank of France 
had declined 25 millions, although that establishment 
had 20 branches more than in 1903. This deficit is 
explained by the fact that the accounts were made up 
on the 16th of the month, whereas on the former occa- 
sion the date was the 15th, a day on which the dis- 
count business is always exceptionally large. There 
was an increase of 17 millions'in the public offices, ac- 
counted for by the extension of the money order post 
offices. There was besides during the six years an 
immense development in the creation of their branches 
by the great joint stock banks. A fact of interest re- 
vealed was that the increase of business from the new 
local branches was only obtained to the detriment of 
the old. The Société Générale created 312 new 
bureaux during the six years, and the gain in the cash 
movement of the day compared with that of 1903 was 
orily 22 millions; the Comptoir d’Escompte, with 75 
more agencies, had an increase of four millions, and 
the Credit Lyonnais, with 41 additional offices, gained 
only one and a-half millions, The circulation in the 
provinces is, however, more active than in Paris, even 
if the department of the Seine: is included with the 
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capital, and represented in the total of 303 millions 198 
millions, against 105 millions in Paris. Of the 25 
millions of gold coin comprised in the census, 89.70 per 
cent. were French, 4.38 Belgium, 0.65 Swiss, 3-54 
Italian, 0.20 Greek, 1.07 Austrian, Russian 0.30, and 
Spanish 0.7. The last three countries do not form 
part of the Latin Union, but as their gold coin 1s of the 
same weight and fineness as those of the other States 
they circulate freely in France. In 1903 the propor- 
tion of French gold coin circulating in France was only 
$7.72 per cent. 

The official average prices at the date of August 3rd 
are more satisfactory in Paris, and are returned at 28f 
per quintal of 2 cwts, against 28f 37¢ on July 27th. 
There has been, however, some levelling up in the 
quotations for the chief provincial markets. At Rouen 
the rise on the week was from 27f to 28f; Lyons from 
24f 25c to 25f 25c. At Nancy, Dijon, Toulous, and 
some other places, prices have approached nearer those 
ruling in Paris. Wheat prices have, however, given 
way during the past week. Those for yesterday in the 
unofficial trade journals register rates of 27f 5o0c to 
27f 75c, for immediate delivery, and 27f 25c for Sep- 
tember to December. The average prices of meats per 
kilogram, however, declined on the week, beef and veal 
by 20c, mutton 3c, and pork ge. 

Statistics of the coal production in the two northern 
departments of France, those bordering on Belgium, 
which supply more than one-half of the total yield, in 
the first six months of the year show that the out- 
put was in the Nord 9,790,188 tons, and in the 
Pas-de-Calais 3,598,492 tons, an increase of 451,431 
tons in the former, and of 109,819 in the latter. The 
production of coke in the two departments was 
1,047,406 tons, a gain of 128,593 tons, and of 
briquettes 776,913 tons, also an increase of 54,499 tons 


A table of the amount of the public debt in France 
annexed to the Budget for i1g11, at the date of 
January st last, gives the total amount at 
#1,111,593,497, against £1,115,666,760 at the com- 
mencement of the previous year. The diminution is 
due principally to the reimbursement of two series of 
bonds of the redeemable 3 


3 per cents., amounting to 
£1,993, 120. 

Returns of the indirect taxes were still favourable in 
the month of July, the surplus having amounted to 
13,589,600f, compared with the estimates, and to 
3,656,400f on the same month of last year. The gain 
in seven months was respectively 90,436,700f and 
43,240,500f. More than half the increase on the year 
was in Government monopolies, principally tobacco 
and the Post Office. . 
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Se 
CREDITOR. 
f r) t Py 
Cash in hand...... «esse 0004,242,878,992 25 ..4,214,793,015 Meg 
Commercial billsoverdue.. _ 1,272,845 25 .. 31S : * 4600580. 
Discounts in Paris ........ 354,433,499 51 . raat 
Foreign bills .........+++6+ a 405,573,799 67 Bh 
Treasury bills ........+... 60.631 18 Soy 

Discounts in branches .... 523,558,908 O .. 731,231,083 0 ,, 
Advances on bullion ...... ee ee et as be 
Do in branch banks...... ee ee ey: a i] 
Do in public securities .. 161,762,142 70 .. 156,974,989 61 | inn 
Do by branch banks...... 398 700,268 0 .. 390,371,690 0 *. sesirig 
Advance to the State ...... 180,000,000 0°. 180,000,000 0°: imme | 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12 90075 | 
Do disposable............ 99,631,089 77 .. 99,629,792 97 °. guage 
Rentes Immobilisées ...... 100,000,000 0 <* 100000;000 “0°: ronpougn 
Premises and furniture .... 38,067,594 71 .. 37,616,052 97 |) Songs 

Expenses of management.. 3,475,184 78 .. 3,218,724 20 ., 300880 9 | 
Employ special reserve....  8,407,44416 .. 840744416 ,, 840M 
Sundries .......ccccoses coe 135,494,936 45 .. 155 250,378 35 ,, 127,480,062 

Total ...cccccoccceces 6,261,824,286 SO ..6,515,905,632 69 + 6,248,008.419 ¢ | 

| 

BANK OF FRANCE RATES. | 

Discount ......++.+ Poevedeseccceseccccccccccccccsssaan os ? 

ABEMISS OR WOOD oon asics cescoccccesscccncccecsscal i | 

Advances on public securities ...............esceeeees oe & | 

| 

| 


The following were to-day’s closing prices and the 
variations on the week :— 


Aug. 10. Aug. 4. 
f 


| 
| 
Par. f o c fo | 
Three per Cents. ...... 100... 9740 .. 9715 + 0% 
Russian Fives of 1906.. 100... 10480 :. 105 0 — 9m) 
Bank of France Shares.. 1,000 .. 4,220 0 .. 4,220 0 a 7 
Banque de Paris ...... 500 ..1,795 O ..1,797 6 — 24 
Comptoir d’'Escompte.. 500... 835 0 .. 844 0 +119 
Crédit Lyonnais ...... 500 ..1,434 0 ..1,428 0 + 69 
Crédit Foncier ........ 500.. 0 .. 800 0 re 
Suez Canal............ 500 ..5,465 9 ..5,460 0 + 59 
Northern Railway .... 500 ..1,682 0 ..1682 0 oot 
Western Railway...... 500... 942 0 .. 942 0 0 
Orleans Railway ...... 500 ..1,360 0 ..1,260 0 3% 
Eastern Railway ...... 500 .. 906 0 .. $06 0 * 
Lyons Railway........ 500 ..1,295 0 ..1,295 0 a 
Southern Railway .... 500..1,113 0 ..1,113 0 2 
Ottoman Bank ........ 250.. 691 0 .. 64 0 —30 
Meridional of Italy Rails 500 .. 658 O .. 658 0 ee 
South of Austria Shares 500... 115 0 .. 114 04410 
North of Spain Shares.. 500 .. 376 0 .. 366 0 +100 
Saragossa Shares ...... 500.. 402 0 .. 394 0 + 80 
Saragossa Bonds ...... 500 .. 37325 .. 377 0 — 3% 








AUSTRIA-HUNGARY — HUNGARY'S LOAN — THE 
HARVEST—GOVERNMENT SUBVENTIONS. 


(FROM OUR CORRESPONDENT.) 
Vienna, August 9 
Tue Hungarian Parliament raised no objection to the 
intended issue of a Hungarian loan to the amount o! 
560 million crowns, and the Bill was passed without 
being discussed. The Hungarian Finance Minister, 
Herr von Lukaes, must now see to getting what the 
Reichstag has authorised him to get. Everything 8 
left to his judgment. He may issue the loan in Sep 














M. A. Raffolovich’s annual volume of Le Marché 
Financier has now been issued for the nineteenth 
year. It contains a comprehensive chapter on the 
general economic situation, detailed reviews of the 
finances, industrial and commercial movement, 
markets, monetary legislation, &c., of France, 
England, Germany, Russia, Japan, the United States, 
and other countries, and appendices concerning the pro- 
duction of gold and silver, and different contested 
international questions of economic 
interests. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


or financial 


DEBTOR. 


Ane, 2, 7. Aug. > 1910. Aug. 12, 1909- 
Capital of the Bank....... 182,500,000 0 .. 182,500,000 9 0,000 
ts in addition to capital 8,006,145 84. 8006145 84 pa Mees 84 


rve oe 
Reserve of landed property vpn 7 i 32,106,750 1¢ af 22,105,750 14 





4,000,000 0 4,000,000 0 
S ee re A 
otes in circulation........ 5,011.681,175 0 5,202. 834 500 * mee dlpond . 
Interest on securities ...... 24.261.446 45 27,495,467 72 .. ' 22,857,722 78 
Bank notes to order....... 4,575,790 24 .. 4,342,006 35 .. 4.760.855 72 
jury account.......... 201,967,294 82 .. 141,773,335 50 |: 215,390,767 g4 
Current accounts, Paris... £48,740.361 53°: 559:487,160 86 .. 587018293 §3 
Do branch banks...... 141 0 95,253,996 0 :. 87,849,452 
Dividends payable ........ 3.097.799 31 3,413.149 31 1. 3,047,367 31 
Spentres sundries .... vashan 4 468 . 3,925. 95 
A 2 ee 2 O .. 1,863,401 0 °:  1'420,000 
Sundries .............. 159,550,175 10 .. 249,821,807 75 |< 147892 185 19 
GUO ediddaitidetic ci 6 251,824,286 90 . .6.515,905,632 69 ..6 248,008,410 6 


tember, in October, or later still. It is for him to d 
cide at what rate, in which currency, and at how much 
per cent. he will throw his loan of over half a milliard 
on the market. The predecessors of the present Gov- 
ernment, the Coalition Cabinet Wekerle-Kossuth, had 
announced their intention of taking up a loan to this 
amount, and had openly professed that they would ap- 
peal to France for it. The loan was to be issued ® 
francs, and was to be provided exclusively by the Paris 
market. The offers of the Berlin banks connect’d | 
with the Rothschild syndicate were politely decli 
Since then France has adopted an attitude which makes 
Herr von Lukaes anxious to conciliate the German 
banks, and the Austrian ones also. The Paris 
cannot be relied upon to any great extent, since 
word has gone out: ‘‘ We will not lend our monty to 
any of the Powers of the Triple Alliance, to «il 
Dreadnoughts with, and to pay the soldiers who | 
fight ours when opportunity offers.’’ In Vienna there! 
a general belief that the French attitude is based 00 a 
mistaken notion that if Hungary can place her loan 
Paris, Austria will be willing to concede French ‘ 
mands with regard to the French holders of debentures 
of the Siidbahn (Lombards), and to the French yer 
leum refineries in Galicia. The French do not seem: 
be aware that there is scarcely a link between 





and Hungary, except the Army, the Navy, the Bath 
and the Foreign Office. : 
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‘Change a week of quiet depression has followed 
the excitement of the preceding week. - Every un- 
report from America had increased the 
sness which was felt at the approach of settling 
day. When that passed without causing a disturb- 
ance there Was a general reprisal, and even the effects of 
the failure of Goldberger and Pollak began to be felt 
fess. keenly. Bank shares had not suffered at all, 
neither during the week before nor after settling day. 
The half-yearly reports are expected to be very favour- 
able indeed, and Bank shares are just now quoted at 
unusually high figures. 

The last returns of the Austro-Hungarian Bank, 
however, caused the financial world a surprise. The 
amount of notes in circulation subject to taxation was 
109 million crowns on August 1st; from this the Neue 
Freie Presse says we may expect that at the end of 
October there will be 300 millions of taxed notes in 
circulation. One of the reasons of this stringency in 
the money market is certainly the good harvest, the 
produce of which is 400 million crowns higher than it 
was last year. The stock of corn being well-nigh ex- 
hausted, it may be expected that this year’s harvest will 
sell readily, certainly within the next three months, so 
that a relief may be expected soon. But the Govern- 
ments of both Hungary and Austria have been in need 
of large sums, and will need more still before the loans 
are issued and realised. The Neue Freie Presse attri- 
putes the stringency of the money market to the large 
sums which have had to be paid for the imports that 
became necessary through last year’s poor harvest. 

The weather continues as bad as possible. Too 
much moisture and temperature far below the average 
have caused severe damage in those countries where the 
harvest is late, particularly in Bohemia and Bosnia- 
Herzegovina, where a middling harvest only must be 
expected. There ‘has been hail in many districts, which 
not only injured the crops just before harvesting time, 
but also damaged the vines. There is every reason to 
believe that there will be a record harvest of beetroot, 
though certainly even this would profit by hot weather. 
The rain has caused pastures to produce double the 
average quantity of hay. Bosnian tobacco promised 
well until quite recently, but if cold and rain is not soon 
succeeded by warm weather the estimates will have to 
be reduced considerably. 

The Hungarian ex-State Secretary, Szterenyi, to-day 
publishes an account of the present state of Hungarian 
industry and the methods adopted by the Hungarian 
Governments in recent years for promoting and de- 
veloping all its branches. To enable his readers to 
judge of the importance of this subject to Hungary, 
Herr Szterenyi begins by quoting a few figures which 
show what Hungary was before its independence was 
declared in 1867 and what it was in 1907. During 
this period of 4o years the Hungarian production of 
coal rose from 11,614,231 metric cwts to 77,029,265 
metric cwts, raw iron from 1,243,827 metric cwts to 
4,402,365 metric cwts, beer from 688,957 hectolitres to 
1,688,466 hectolitres, beetroots made into sugar in 
Hungary from 2,109,346 metric cwts to 23,250,039 
metric cwts. The imports of raw cotton wool during 

iS time increased from 6,982 metric cwts to 128,049 
metric cwts, those of cotton yarn from 60,797 metric 
Cwts to 150,75 In 1867 there were in 





751 metric cwts. 
ungary 15 shareholders’ companies representing a 
a of 39,931,000 cr, at the end of 1907 the number 
0 shareholders’ companies amounted to 757, and the 
noge invested in them to 953,667,520 cr. There are 
ot necapenet Statistical dates on Hungarian industry 
ab ang than 1898, and it is from this date forward 
err Szeterenyi’s information becomes interest- 
"8. In 1898 the manufacturing concerns working for 
ol oss market produced 1,480 million crowns’ 
Wine of goods; in 1906 the value of production had 
ased to 2,400 million crowns (about 100 million 
Pounds sterling. The number of workmen employed 
371 the same eight years increased from 232,186 to 
4; the horse-power employed in machinery from 
2050 to 486,224. 


Hungarian Government’s system of promoting 
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industry dates back to 1881, when newly-founded in- 
dustrial concerns were exempted from paying taxes for 
a number of years. Under this law 962 new manufac- 
turing concerns were established between 1881 and 
1909, but as 470 of them are spirit distilleries con- 
nected with the rearing of cattle, and these are counted 
among the agricultural concerns, the manufactories, 
strictly speaking, were only 492. In 1899 the Hun- 
garian Government began granting subventions to en- 
courage the establishment of agricultural concerns, and 
has continued doing so up to the present date. 
Between 1899 and 1909 181 new manufactories were 
founded in consequence of the subventions and 156 
old ones were extended, the amount of*capital invested 
was 167,500,000 cr, the number of men employed in 
the new concern was 45,882. The annual production 
of these new concerns exceeds 200 million crowns. 
The Government granted a total sum of about 50 
milljon crowns in subventions, of which only. 20 
millions have been paid down; the rest will be paid in 
the course of years. The majority of the new concerns 
belong to the textile branch of industry, the production 
of which has increased from 53 million crowns in“1808 
to 113 millions in 1906. Herr Szeterenyi omits to 
point out in his report that the development of industry 
in Hungary makes matters very difficult for agricul- 
turists, that there are times when agricultural 
labourers cannot be found for the vast productive land 
of Hungary, although wages have risen by 50 and 7o 
per cent. during the last ten years. 

The Austrian Government has decided to establish 
a new commercial harbour near Medolino on the 
Adriatic, not far from Pola. This measure, which will 
cause heavy expense, is not so much dictated by 
economical or commercial considerations as by military 
ones. Pola, the great naval port, is a commercial har- 
bour at the same time. Now that the fleet is growing 
more formidable every year more room is needed and 
also more privacy. When the harbour of Medolino is 
built Pola will be practically closed for international 
traffic, and the severe rules that at present apply to 
the fortified part of it will be extended to the whole 
port. Medolino will be the centre for exports to and 
imports from the East. It is also intended to rival 
Fiume, which is the Hungarian port, and is becoming 
more important every year. The other big Austrian 
port is Trieste. The Hungarian Government is 
negotiating for the purchase of the docks of Bergudi 
in Istria, which at present belong to the ‘‘ Danubia”’ 
Shipbuilding Company. Dreadnought docks are to be 
built in Bergudi, and a chief engineer has already been 
appointed, Naval-Constructor Heinrich Zweig. 








ARGENTINA. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, July 13. 

Concress has done nothing this year to justify its 
existence, the only measure of importance placed on 
the Statute Book being the law of Social Defence, 
which, combined with the Law of Residence, will enable 
the National Government to get rid of all the Anarchists 
in the country or to confine them in the penal colony 
which is to be established as an annex to the gaol at 
Ushuaio in Tierra del Fuego. Congress has been asked 
to vote $250,000 m/n for this purpose. 

The celebration of the centenary terminated on 
Sunday last, but the exhibitions which were to have 
constituted its special feature are only now being 
opened, the Exhibition of Hygiene on Sunday last and 
the International Art Exhibition yesterday. There will 
certainly be a great loss on these shows, for there are 
not enough people in the country who will care to visit 
them, especially if, as has been announced, the price 
of admission to each one of them is to be two dollars 
m/n (3s 6d) on Sundays and feast days, ‘the only 
days convenient for people in business and for:wofk- 
people. Besides, the Argentines in general. care. little 
for science and less for art, and there must be- side- 





shows to attract them to the exhibitions. 
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The measures of isolation for preventing the pro- 
pagation of the foot and mouth disease to the cattle of 
the provinces of Buenos Ayres and Cordoba and of the 
south of Santa Fé appear to have been effective, as no 
case in either of those provinces has been reported to 
have occurred. The estancieros of the southern depart- 
ments of the province of Entre Rios protested, through 
the Governor, against the restrictions on transit 1m- 
posed upon them, but the Minister of Agriculture re- 
fuses to relax them in any way. 

The Pan-American Congress was opened yesterday 
by the Minister for Foreign Affairs, Dr Plaza, who 
stated in his speech that the principal matters for con- 
sideration are the establishing of a more rapid steam 
packet service between the ports of the American 
nations, the measures of sanitary police, quarantine, 
&c., for preventing the propagation of infectious 
diseases, and those relating to patents of invention, 
trade marks and copyright, with a view of ‘‘co- 
ordinating the distinct principles and system predomi- 
nant in the different countries respecting these 
matters.’ He added that an important item of the 
programme of the Congress relates to ‘‘ the progress 








that has been made in the construction of the Pan- 
American Railway since 1906, when the third Congress 
was held in Rio Janeiro, a matter of transcendental 
value in the order of the questions for discussion, as it 
would be the primordial base of good understanding, 
union, and commerce among all the nations of the two 
continents and the bond to unite them in the develop- 
ment of their industries and progress.’’ Dr Plaza ex- 
pressed confidence in the success of the scheme. 

Mr Henry White, the principal delegate of the United 
States, referred to the Monroe Doctrine, which, he said, 
was intended by its author to be, and which is now, ‘‘a 
general charter which guarantees the liberty and in- 
dependence of all the American nations.’’ Nevertheless, 
though the South American Republics recognise the 
value of the Monroe Doctrine for the purpose of pre- 
venting any European nation from acquiring territory 
in South America, they resent any attempt of the 
United States to interfere in their internal affairs, and 
it will not be surprising if some manifestation of this 
feeling should be made by the delegates of the Central 
American Republics. It is to be hoped that if the Con- 
gress should agree upon conventions for attaining the 
objects mentioned by Dr Plaza, or any of them, they 
will be promptly sanctioned by the respective Con- 
gresses of the Republics represented by the delegates, 
thus meeting with a better fate than the Conventions of 
the Pan-American Congress of 1906, at Rio Janeiro, 
which remain a dead letter for most of the States con- 





— 
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cerned. 


A decree has been issued to-day directing the opening 
on Sunday next of the commercial “‘ free zone ”’ of the 
port of La Plata, and prescribing regulations for the 
operations that are permitted to be carried on therein, 
and respecting the removal of merchandise therefrom. 
The proprietors of the ‘‘ national industries ”’ oppose 
the establishing of factories in the free zone ; moreover, 


there is not, at present, sufficient ground available for 


them. 


te I aa 


The Government of the Province of Buenos Avres 
has not yet decided whether its lottery loan scheme, 
euphemistically entitled Caja Popular de Ahorros 
(People’s Savings Treasury) shall be continued. For 
the first drawing, the amount received for certificates 
sold, at $20 each, was only $240,000, instead of the 
anticipated $800,000, and one of them drew the prize of 
$100,000; the results of the two subsequent drawings 
have not been made public. As a lottery, this scheme 


4 offers fewer chances to the gambler than the National 


Lottery, while the right of changing the undrawn certi- 
ficates for bonds of the Province is not highly appre- 
ciated, inasmuch as the bonds bear only 2} per cent. 
interest and 4 per cent. amortisation, and it is neces- 


/ Sary to present five certificates in order to obtain a bond 





of $100 m/n. Consequently, the certificates un- 
drawn were at first to be bought at $3 to $5 each, but 





recently they have risen to $10 (their full value in pro- 


—_ 
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portion to that of the 6 per cent. bonds of the Province a 
as the Provincial Government will have either to ice 
bonds of $20 each to be exchanged for certificates, of 
to redeem the latter at par. 

The Provincial Legislature has authorised a loan of 
$10,080,000 gold to be negotiated at 4} per cent, inte, 
rest and 1 per cent. amortisation for redeeming the 
general bond given as the contribution of the Provingja} 
Government towards the capital of the resuscitated 
Provincial Bank. This, declared the enthusiastic 
Minister of Finance, will re-establish the bank as the 
‘*colossus of finance’’ ! Other Provinces are gop. 
templating, or have arranged, for the placing of loans, 
the Municipality will probably ask for $100,000,099 
m/n for the construction of ‘‘ diagonal avenues,” and 
the nation will require many millions, if the p 
made to Congress for expenditure of all kinds should 
be sanctioned. 

It is time that a strong man should be at the helm 
of public affairs to control the reckless extravagance of 
Congress in disposing of the people’s money, and the 
disposition to order the execution of public works 
which, though they may be useful, are not immediately 
or absolutely necessary. Whether or not Dr Rogue 
Saenz Pefia has the requisite strong will and deter. 
mination remains to be seen. 

The Southern Railway engineers have discovered a 
practicable route for its share of the new Transandine 
Railway, but the works for the connecting line on the 
other side of the Andes would be of a formidable 
character. 

The existing Transandine Railway has, in general, 
in consequence of the comparative mildness of the 
season, been kept clear of snow, but it has been suffi- 
cient to cause, at times, considerable obstruction of the 
traffic. It is intended to construct shelters for the ex- 
posed parts of the line, but these will occupy many 
months in their construction. 

The announcement that a new manager had been 
appointed for the Pacific Railway has caused much sut- 
prise here. 

The influx of immigrants is not so great as is de 
sirable. The excess of arrivals over departures in the 
first half of this year was only 35,000, and, for the first 
time, the Italians who arrived were fewer by 1,000 
than those who left. 

The receipts from customs duties and inland taxes 
continue to increase, compared with those of last year, 
so that the Minister of Finance will probably have a 
surplus for his new Budget. 3 

National bonds and cedulas are rising in value. The 
quotation of the Credito Argentine 5 per cent. bonds 
is 99.60 per cent. 











Letters to the Gaditor. 


“ REDUNDANCE OF CURRENCY.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr A. Cross, late M.P. for Camlachie, 
Glasgow, writing a series of articles to a local news- 
paper on Canada and the United States, where he rt 
touring, gives first in order of importance * redund- 
ance of currency ’’ as causing the rise of prices that § 
now in course in the United States, but he does not 
explain what ‘‘ redundance of currency ”’ means. How- 
ever, I understand he also infers the converse that a 
contraction of currency would arrest the price mse 4 
cause a return to lower prices. “ok 

As to the ‘‘ redundance ”’ in the United States, I thin 
you will agree this can hardly be bullion redundance or 





coin redundance, but do you believe it may be redun 
ance of paper? Notes, cheques, bills, &c.? Is there 9 
distinct a disproportion of paper to metal within 
United States currency contrasted with the Unit 
Kingdom currency? Certainly, according to your 
Numbers for the United Kingdom and those by Messrs 
Dun and Bradstreet for the United States, the price 8 
since 1895 has been nearly double in the United nang 
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their consent would be, of course, withheld.—Yours, 
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what has occurred in the United Kingdom, but, in 
spinion, the United States tariff is the first and prac- 
wally enduring cause of the United States price excess, 
‘‘ reasons ’’ and variants thereof so plenti- 
apparent being merely effects of the tariff, not 

of the higher and higher prices. Do you agree? 

Continual advance of gold production rate since the 
aatly ‘nineties iS doubtless a secondary independent 
cause of high prices in the United States, but it 

s equally in the United Kingdom, where it is the 
frst cause, not subsidiary. ; 

It must be admitted on all hands that the United 
Kingdom scores in securing food and materials at 
lowest rates extant, but it would seem that the time has 
sow arrived that Protectionism is raising the world- 

‘e level, though that does not alter the relation of 
the United Kingdom to other nations in price basis. 

In the July Atlantic Monthly a writer emphasises 
“credits ’’ as the cause of high prices and interest 
rates in the United States. Surely ‘‘ credits’’ is dis- 
tinct from ** redundance,’’ for the author falls back on 
“gold output ’’ as the sole inflating origin. It is rather 
interesting to learn, however, that it is ‘* against 
common sense ’’ that the price rise shall go on rising 
indefinitely whilst the ‘‘ gold output ’’ advances as it is 
doing. All this author offers for our guidance is that 
collapse of ‘‘ credits ’’ will act as the check, although 
he expresses a belief that the low level of the ’nineties 
will not be repeated—a suggestion we may endorse 
readily as regards the United States, though much less 
so for the United Kingdom. 

But in all these assertions and speculations the fact is 
omitted that the higher the prices the greater the need 
for bullion and metallic currency, since obviously a 
sovereign or dollar each become unequal to the amount 
of exchange which hitherto they commanded, and thus 
this more lively demand for gold must so react as to 
combat the price rise. Taking the criterion from the 
Bank of England, whereby paper issues must by law be 
duplicated in gold reserve, it emerges that so far as 
gold cheapening necessitates currency expansion 
through rising prices, about half of such cheapening is 
thus neutralised. 

Meantime the cheapening of gold results practically 
solely from sheer over-stock ; but the prime cause of this 
over-stock—mining economies such as the cyanide 
process—also ensures a permanent cheapening of the 
measure of value, and a proportionate permanent price 
rise, subject, of course, to abnormalities. 

Strong is the hold of repressive taxation on the 
a mind that a proposal has been made to tax 
§0ld output in order to stop prices soarmg there. 
But one-half the world is favoured by such a rise, and 





ny 
Glasgow, August 8th. 


[If gold accumulates more rapidly than commodities, 
then gold prices must rise. When a rise is brought 
about by undue expansion of credit, it is only tem- 
ret The high prices of the United States are 

» We conceive, by the combination of a 


Vi . . 2 >. 2 
— tariff with a vicious bond-secured paper cur- 
ency.—Ep. Economist. ] 


CHARLES W. EpwWarps. 





COMPULSORY MILITARY TRAINING. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am greatly obliged to you for inserting my 
with i 1 your issue of July 3oth, and also for dealing 
ss te leading article in the same number. I hope 
oo” me to reply to one or two points in 


You say, Sj a c ¢ 
me Ginn. ir, that history teaches us ‘‘ that invasion 


Lise t of which an island Power, which is also 
Ower, need have no fear.”” Without attempting 
controvert all the instances you give, I would merely 
that circumstances are quite different at the 

ind Y; modern warships, propelled by steam, 


the invasion of these islands a much easier task than 
it used to be. What I urge is that no precaution 
should be neglected against a disaster which would 
mean ruin to this empire and a calamity to the whole 
world ! 

You believe that the National Service League is 
mainly run by half-pay officers and women of leisure. 
Surely the former should be the best judges of the 
advantages of military training, and, as regards the 


to succeed without the help of the fair sex, especially 
when it is one that concerns nearly every mother in 
the land. Will you allow me to give you my own 
experience? About a year and a-half ago two or three 
of us conceived the idea of forming a branch of the 
League in this town. We feared it might take years 
to get 80 subscribers, the minimum required to con- 
stitute a branch. To our great surprise, we found 
that most people were already of our opinion. In less 
than five weeks 200 had joined, and in three months 
we numbered 457. Of these, more than half were 
associates, subscribing 1s only, and mostly among the 
working classes. We have, unfortunately, no half-pay 
officers residing here to help us, and our lady sub- 
scribers were 37 only. I am pleased to say that we 
include members of all classes and all shades of 
political opinion. Now, Sir, I know that ours is a 
very unimportant country town; but I can see no 
reason why energetic workers should not meet with 
equal success in larger centres. My belief is that the 
ground has been prepared; that there is a great mass 
of public opinion in favour of compulsory training, and 
that what is mainly wanted is someone who will take 
the trouble to enrol] the names in a recognised associa- 
tion. 

You compare our working classes with those of 
Continental countries to the disparagement of the 
latter. Surely as regards Germany, at any rate, the 
lower classes are equal to ours in all essential respects 
and superior as regards industry and thrift, order, and 
cleanliness. If so, is it not fair to attribute part, at 
any rate, of this result to the military training all have 
received? You appear to think that our strikers are 
less violent and dangerous than those of foreign coun- 
tries because they are not used to arms. You hardly 
do justice to your countrymen. Is it not owing to our 
laws being juster and less irksome, and the fact that 
we are consequently the most law-abiding nation in the 
world? 

You find fault with my objection to so many Terri- 
torials being under 20 years of age, ‘‘ forgetful that 
the League’s own proposal is for a force composed of 
men of only 18.’’ I submit that this is hardly a fair 
way of putting it. I do not object to Territorials being 
under 20; let as many join as will and can! What I 
object to is relying upon such immature youths to 
meet seasoned, disciplined, foreign veterans. The 
League does not rely on men of only 18; what they 
propose is to commence their thorough training at that 
age, to be followed by subsequent short spells; their 
liability to serve in case their country is invaded con- 
tinues till the age of 30. The weakest point in the 
present scheme of territorial defence is that the men 
must have six months’ training after mobilisation; the 
League proposes to give them this, or approaching 
this, before. 

Now, Sir, as to the financial aspect of the case. I 
hesitate to question your opinion when economics are 
concerned; but are you quite right in assuming that 
the 180,000 young men proposed to be trained for four 
months would be earning £1 a week each? Please 
remember that the proposal is to apply to rich and 
poor, high and low, alike, and not, as you appear to 
think, to the lower classes only. Of those 180,000, 
how many must belong to the upper and middle 
classes, who could easily spend four months once in 
their lives without their country being one penny the 
poorer? And of the remainder, do many boys of 18 
earn £1 a week? And if they do, are there not un- 
employed men in thousands ready to take their place? 
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Surely the loss to the country would be almost im- 
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latter, we all know that no great movement is likely | 
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perceptible, and nothing like the £3,000,000 you 
suppose. On the other hand, I could cite the — 
of employers of labour and others who have closely 
studied the question that the work of men who have 
received a military training is more reliable and of 
greater use to their country than of those who have 
not; but this letter has already run to an inordinate 
length. With regard to your belief that the annual 
cost of the League’s proposals would be £,9,000,000, 
I will only say that you should, I think, in all fairness, 
deduct the present cost of the Territorials, and that 
if you do this you will not be far from the League's 
own estimate, which is rather less than £,4,000,000. 
The public cannot be too grateful to you in these 
days, when imperial and local expenditure 1s going up 
by leaps and bounds, for the care with which you 
watch, on the nation’s behalf, every unnecessary 1n- 
crease; but, Sir, may not this be carried too far? 
What sound business man would neglect to insure his 
property against fire on account of the premium, 
though heavy, he would have to pay for doing so?— 
Yours faithfully, G. E. NASH. 
Church Close, Boston, Lincs. 


COMPULSORY MILITARY SERVICE. 

TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with more than ordinary interest 
your leader on the subject of compulsory military 
service. To me, a German, born and bred in military 
traditions, who served his term in the army as his 
father did before him, but who has lived long enough 
in England to be able to form some opinion of the pro- 
found impression which the introduction of conscription 
would make on English life in all its phases, there is 
nothing more amazing than the lightheartedness with 
which people like your correspondent, Mr Nash, advo- 
cate so sweeping a change, as though it were no more 
important than the addition of a penny to the income- 
tax. You, Sir, have referred to the economic effects 
which so profound a change in English institutions 
would entail. May I call your attention to one result 
which you may possibly have overlooked. I refer to 
the emigration of able-bodied men, who are unwilling 
to submit themselves to the thraldom of military ser- 
vice. 

Under the present system we may assume that those 
who enlist have a certain liking for military service. 
The percentage of desertion certainly tells a tale of 
hopes disappointed and illusions gone. But how would 
the percentage of desertions increase were service im- 
posed on those even who have an inherent disinclina- 
tion to ‘‘ mess about with a rifle,’ as Punch put it? 
Compared with German military life the English 
soldier’s is a mere picnic. Quite naturally so. If the 
English soldier were expected to do field drill from 4.30 
to 11.30 a.m., to be followed in the afternoon by three 
hours’ rifle manual, bayonet practice, and gymnastics, 
one hour instruction and possibly two hours pack 
drill for the unlucky individuals who were suspected of 
having spoiled some movement during the morning’s 
work, the English Army authorities would have to wait 
a long time for their recruits. The English officer is 
bound to handle his men gingerly, else he would have 
none to handle. But the race of martinets is not dead, 
and compulsory service would give some men of the 
‘* old school ’’ the wished-for opportunity of speaking 
in another tone to their men. The prospect of leading a 
dog’s life, or worse, for so many months would drive 
thousands away. It drives thousands of Germans 
away, although the vicious system was not imposed on 
the German people all at once, but has grown gradu- 
Carlyle tells how it 


in Prussia. The Germans, and for the 


ally accustomed to this state of things. They do not 


feel it as English people accustomed to absolute 
freedom would feel it. 


Four months in the year we are told now. Of 


course, that is the thin end of the wedge. These four 





months would soon expand into six and twelve, « 
cause, making every allowance for the greater if the 
intelligence and adaptability of the British soldier. 
cannot be expected to reach in four months the neces, 
sary state of efficiency which it is believed abroag pas 
only be acquired in two or three years.” The 
thing is to get the principle of conscription a 
now. Whether it be for two or four months is imma. 
terial as long as compulsion is accepted. The rest 
would follow. 

One more word. It is claimed for conscription that 
it ‘‘ ennobles ’’ a man. Well, if you watch a German 
squad being drilled, and if your knowledge of the 
German language is sufficient to enable you to appre. |} 
ciate all the delicate nuances of indecency, blasphemy, 
coarseness, and brutality which you will hear from 
lips of the drill sergeants, you will appreciate the 
educational value of conscription. For the rest, I would 
recommend two French books, ‘‘ L’armée Contre fg 
Nation ’’ and ‘*‘ Les Miséres du Sabre.’’  Bleibtreu’s 
‘* Jena Oder Sedan? ”’ is very instructive, too; it gives 
the truest picture of life in the German army that ] 
ever saw.—-1 am, Sir, your obedient servant, A.V, 
Zurich, August 3rd. 


— 











THE POLICY OF CO-OPERATIVE CREDIT BANKS, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Lord Carrington’s time for making his announce. 
ment about Co-operative Credit Banks, which appears to 
have surprised the newspaper world, seems rather curiously 
chosen. The present Vice-President of the Irish Depart 
ment of Agriculture, Mr T. W. Russell, has only quite 
recently declared that the Irish banks of the description 
advocated—formed with the same State help which Lord 
Carrington announces as forthcoming in our own country— 
are not worth 2s 6d in the 4, and has in consequence 
rather abruptly withdrawn that same State help, which, in 
my Opinion, should never have been given. I do not be 
lieve a word of Mr T. W. Russell’s charge—all the less that }} 
the balance-sheets of all these banks have been audited by 
a public auditor. I believe that, not understanding the 
matter, Mr Russell has simply been misinformed, and has |} 
in good faith too readily accepted an erroneous statement. 
However, if we are to have co-operative banks of the same 
or of a similar sort in England, under Government auspices, 
that charge, officially made, is, at any rate, fully worth in 
vestigating. But that is just where the Government, as 
represented by Mr Birrell, stops short. It allows Mr 
Russell to fling this stigma at the banks, but declines, 
though urged to it in Parliament, to permit verification. 
That is, in my opinion, unfair, and of no good augury for 
the banks which Lord Carrington has in view. For he, as 
well as Sir H. Plunkett, may be succeeded by a “T. W.. 
Russell ’’ repudiating his predecessor’s policy. And if we 
are to have banks financed with public money, we want (0 
be sure that they will be worth 20s in the £. 

Mr Jesse Collings and the present Secretary of the Cen- 
tral Chamber of Agriculture have tried to drag a red herring 
across Lord Carrington’s track by declaring that co-opera- 
tive credit banks can give no credit to tenants, but only to 
owners, who have real security to pledge. I can assure 
them that thousands and thousands of tenants receive su 
stantial credit, which is found perfectly safe, whether they 
be large farmers holding their 800 to 1,000 acres, as those 
in the Lodigiano, or petty holders in little villages. Real 
security has nothing to do with the matter. All security 
should be personal. a 

Lord Carrington says nothing about a ‘‘ scheme. All 
that he intimates is that the Chancellor of the Exchequer 
to find money Now that is just the most questionable 
point of all to be put forward. State spoon feeding, 4S 
have endeavoured to show elsewhere, has nowhere pro 
duced good results in this matter. And it is not by aay 
means called for. In the southern provinces of Italy it's 
proving a fiasco. In France it is the standing complaint 
the Department of Agricultural Credit that, relying Upo? 
the ‘‘ manna” that it drops upon them, the banks f 
by itself will not organise on proper lines, accumulate re 
serves, and develop self-reliance. In Germany, where 
State help is managed in the most businesslike way, 
State-endowed Government Bank can only earn a moderate 











dividend by engaging largely in other business outside agt!- 
cultural credit. For several years its dividend was 
worth mentioning. The system has led to a great abuse, 
which since 1904 I have taken pains to bring un in 
notice, namely, the abuse of enormous liability piled ra x 
“Central Banks ’’—such as we are here threatened W! 
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well have been chucked into the sea.”’ I agree. 


has advisedly 
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well for good banks. 


wo points. One rule, expressly approved by 


thal and Provident Societies Act. 


vious reasons, not to incur the slightest risk. 
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Pédératif, extend the period to five years. 


ment to fraud. 


Make the tree good, and the fruit will be good. 


: amen so I admit, 


| - any that have yet been devised. 
‘Mortunately, Lord Carrington is silent. 





| The Reform Club, August 6th. 





TO THE EDITOR OF THE ECONOMIS?7. 

Sir, —] re 

| but Sir R. 
"8S not the 











a certain po 





of Mr 
Cate be stood 


+e ateacimal share capital. There is no telling what 
eres wo. The German Co-operative Congress, 
‘<7 a month hence, is to take notice of the matter. 
be this, that State interference which invariably 
And, ‘es State help—and of which our Irish co-operators 
a tale to tell—has proved so irksome that the hitherto 
tted and State-financed banks are now straining 
nerve to shake off its shackles, providing their money 
deposits. Of Ireland I will only say this, in 
addition to what I have already stated, that a high authority 
» the movement has assured me that all that more than 
"718.900 advanced to banks from State funds might “ just as 


In India, on the other hand, where State help in money 
been rather narrowly limited—I was glad to 
read in Lord Curzon’s speech at the time (1904) that that 
was done in deference to my expressed opinion that State 
would spoil co-operation—co-operative credit banks 
have developed far more rapidly than in any other country, 
and, I believe, on sound lines. They have been put upon 
their mettle, and have learnt to become self-reliant. 
What is wanted, if agriculture is to derive any benefit 
tom Credit Banks is, in the first instance, not money, but 
banks. Now, about this Lord Carrington says nothing 
atall. And the favour shown, as appears, in official quar- 
ters to certain rules approwed by the Chief Registrar of 
Friendly Societies, and submitted about a month ago to the 
Select Committee of the House of Lords, does not augur 
In my evidence I took occasion to 
| point out to the chairman, Lord Mersey, seeing those rules 
in his hands, that they were not good. I will instance only 


the Chief 


| Registrar, allows a village bank, formed without share 
| capital, on unlimited liability only, and, therefore, disposing 
| oly of borrowed money, to invest such money, at its 
| pleasure, in shares of any society registered under the Indus- 
Every one such society 
| is potentially speculative ; some are very much so. But the 
frst rule of every good co-operative credit society is, for 


We shall 


have Credit Banks toppling over pretty fast if that rule is 

ted. I should not trust such a society with a sovereign. 
The other rule, once more approved, is still worse. The 
security offered by the bank being the joint and several 
liability of all its members, so as to admit of one wealthy 
man answering for the liability of the entire bank, this rule 
ilows a retiring member to be quit of all his liability at the 
close of six months after his retirement, which means that 
borrowers may be deprived of the one security to which 
they trusted, without even being made aware of it. In 
Germany and Austria legislation fixes the period at two 
years, in addition to which now notice of retirement is 
«ated. The Belgian Unions du Crédit and the French 
Caissler Rurales, formed under the auspices of the Centre 
But here we 
have the substantial man escaping from all liability after 
sx months, and leaving depositors and capitalist lenders 
whistle for their money! It seems to me a direct incite- 


Ps amount of money Lord Carrington may induce 
: Chancellor of the Exchequer to advance for agricultural 
edit, he will never do good to agriculture with such rules. 


Make the 


“curity good—that is the real object of co-operative banks— 
, and credit will come of its own accord. Above all things, 
gentlemen in high quarters will have to learn what consti- 
tutes good co-operative Credit Banks. In the earliest stages 
vill h State help may be useful. But it 
ave to be carefully hedged in with safeguards, better 
And on this point, 
sth I However, that 
€ crux of the question. —Your obedient servant, 
Henry W. WOLFF. 


MER BALFOUR AND PREFERENCE. 


gret to trespass on your columns again, 
Lethbridge’s letter compels a rejoinder. It 
H pute Mr —— of my letter in any way to dis- 
Ours authority amongst his party, and 
ng the Pains that he has been at to square 

as with those of his followers it would be 
this were not accepted. My point was that 
may licy is followed a set of circumstances 
Poker or etvably arise which would be quite out of the 
our to control, even though like King 
on the shore and ‘‘ authoritatively 


ruled’ the tide to retire. One word more and I have 
done. In arguments of this kind a little patent fact 
out-weighs much lengthy writing. Will Sir R. Leth- 
bridge refuse a challenge to substantiate his conten- 


colonies from Germany and other protective countries? 
My own information goes to show that the leading 
colonies, Canada, South Africa, and Australasia, took 
from Germany of this material last year the negligible 
quantity of £73 worth. Sir R. Lethbridge’s attitude 
on this point will, I think, serve as a more convincing 
test than anything I can say of his ability to prove the 
assertions unsparingly used in support of the pro- 
posals of which he is so constant,. and one might say 
courageous, an advocate of in the public Press.—Yours 
faithfully, T. A. Oppe. 
51 Moorgate street, August roth. 


CORDOBA CENTRAL BUENOS AYRES EXTENSIO 
RAILWAY COMPANY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The traffic returns on the Cordoba Central Buenos 
Ayres Extension Railway Company for the four weeks end- 
ing July 10, 17, 24, and 31, 1910, amount to £18,160, whilst 
those for the same period in 1909 were only £8,715. Of 
course, when their passenger traffic is opened up shortly into 
the city of Buenos Ayres, their receipts will be largely 
augmented. ; 

May I ask you to publish these figures in support of my 
letters published in the Economist of March 26 and April 9, 
1910, where you kindly allowed me to explain my reasons 
for believing in the stability and increased welfare of the 
Cordoba Central Buenos Ayres Extension Railway Com- 
pany.—I am, &c., J. Lawrence-Hamitton, M.R.C.S. 

30 Sussex square, Brighton, August 11th, 1910. 








Reviews of Books. 


THE ANNUAL REGISTER.* 

THE Annual Register makes a leisurely and dignified 
appearance year after year, and takes its place as an 
indispensable basis for standard works of modern his- 
tory. In no sense a popular book, its value is well 
known by every conscientious journalist and political 
writer. There is no other compilation that can be 
regarded as a substitute, even in this age of competi- 
tion. About half the book is occupied by a his- 
tory, mainly political, of this country. The Parlia- 
mentary debates are based on the reports of the Times; 
Ross’s Parliamentary Record, and other periodicals, 
and are given very fully. The chapters on foreign 
and colonial history are necessarily brief, but are more 
than a mere chronicle of events. Part II. contains a 
diary of the principal events from day to day through- 
out the year 1909. Then follows a ‘‘ retrospect of litera- 
ture, science, and art.’’ A lengthy obituary brings the 
work to a close. 

The chapter on ‘‘ Finance and Trade in 1909’” is 
perhaps the worst in the book. It is altogether too 
short for a satisfactory treatment of the subject. The 
writer dismisses the money market in _half-a-dozen 
lines, and the Stock Exchange in a short paragraph. 
But, of course, the Annual Register is strictly a review 
of public events, and the financial history of the year 
may well be left in other hands. In fact, the space thus 
wasted might very well be used to expand the admirable 
summaries of foreign affairs. It should be mentioned 
that the index—an invaluable feature of the book—is 
very complete and well arranged. 


EP 











BOOKS RECEIVED. 
Modern Tariff History. Germany, United States, France. 
By Percy Ashley, M.A. Second Edition. (London) 


cee Murray. tos 6d net. 
Die Deutschen Getreidezille. Eine Deukschrift von Lujo 


tion that large quantities of gunnies are supplied to the |} 








Brentano. (Stuttgart) J. J. Cotta. M.3.50. 
* «The Annual Register for the Year 1g09.” (London) Long- 
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The Cotton Industry in Switzerland, a and Italy. 
By S. L. Besso, Gartside Scholar. (Manchester) 
University Press; (London) Sherratt and Hughes. 
38 6d net. : 
The Law of Joint Stock Companies. By J. W. Smith, 
LL.D. (London) Effingham Wilson. 2s 6d net. 
Mines of Rhodesia. Mining and Settlers’ Guide, rg1o. 
First Edition. (Johannesburg) South African 
Mining Journal. 
The Gascoyne, Ashburton, and West Pilbara Goldfields. By 
A. Gibb Maitland, Western Australia. Geological 
Survey. Bulletin No. 33. (Perth) Ministry of 
Mines. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Received by Payment  Lia- 
ore. Congas. — - 2 


Amount previously recorded.... .. 
Issues of the week— 
Ceylon-Travanocore Rubber and 


+ 207,799,374 4. a 








Tea Eatates, 28 ........0000 000 25000 .. 2000 .. .. 
Ferrabamba, £1], at £3 ........ 5,000 . 15,000 .. 3,750 .. 11,250 
Irvin (Richard) and Sons, 6 % 

SUD TERE 0 20 6econconcee ae - ss 20,000 .. 5.000 .. 15,000 
Amistad Rubber and Estates, 2s 75,000 .. 75,000 .. 9,375 .. 65,625 

as -- 135,000 .. 43,125 .. 91,875 

Total offered for subscription to date | Total offered for subscription for the 
in~ whole year-— 

1910 ....... ebnocesccoces BOTT SIA INS | 1GDD onc ccccccccccccesececs £182.356,783 

909 SOE. DEED bicccnnscedeccacese ses 192,203,751 

PEED | BOOS ccccccccesécoesvcesese 123,629,973 
ke rrr 120,173,780 
OS ere 167,188,408 
PENT BEE wccdcocseccccepecesses 123,019,689 
PE 1 DOOD ccscccccccccatsssesecs 108,426, 
885, SEED ie pncsoncessssnencseye 153,811,987 
EEE 


NEW CAPITAL ISSUE. 


The Amistad Rubber Plantations and Estates, 
Limited.—Capital £120,000 in 1,200,000 shares of 2s each, 
of which 750,000 are offered to the public. The company 
has been formed to acquire estates in Mexico, comprising 
27,961 acres, producing rubber, coffee, vanilla, and other 
products. Some 30,000 rubber trees were tapped on one 
estate last year, producing 8,200 lbs, and the amount from the 
combined estates in the first year is estimated at 60,000 Ibs. 
The cost of production is stated to be 6d per lb, but total net 
profits in the first year are estimated at 13 per cent., ona 
cost basis of 1s per lb for rubber. The properties, with 
buildings and plant, are valued at £96,500, and the purchase 
price is £75,000, as to £25,500 in cash, as to £24,000 in cash 
or shares at option of the directors, and balance in shares, 
and there are no intermediary profits beyond an option at 
par till September 1st over 150,000 of the unissued shares. 








COMPANY MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the proprietors of the 
Metropolitan District Railway Company was held, on the roth 
inst., at the Westminster Palace Hotel, London, Sir George S 
Gibb (the chairman) presiding. 

The secretary (Mr W. E. Mandelick 
convening the meeting, 

The Chairman said it was a great pleasure to him, on the last 
occasion of presiding over the company’s meeting, to be able 
to submit such satisfactory accounts. They had had a record 
half-year in traffic and revenue. The passengers carried num- 
bered 36,000,000, being an increase of 3,250,000, and the 
passenger receipts amounted to £280,000, which was £26,000 
more than in the corresponding period of 1909. The season 
ticket revenue continued to show good increases. The growth 
of the traffic had again been general throughout the system. 
At practically every station, except a few of those on the east 
side of the City, there had been an improvement. The work.- 
ing expenses had been reduced by 3% per cent. The scheme for 
dealing with the arrears of dividend on the guaranteed stock, 
which the proprietors approved at the last meeting, had now 
been sanctioned by Parliament without any alteration, and 
therefore the item of arrears of dividend on guaranteed stocks 
had disappeared from the accounts. The scheme involved an 
increase of guaranteed stock which would require £7,500 a year 
and four warrants had to be met at the present and next half. 
yearly meetings of £6,250 each; but ¢ company’s position 
was such that the payment of these Warrants, and of the full 


) having read the notice 





the first preference stock 3 per cent. annum, and 


years since he became chairman of the company, 


dividend on the guaranteed stock, might be regarded as abso- 


—, 




































































SATISFACTORY ACCOUNTS. 


He considered that the outcome of th accounts 
i The guaranteed ‘stock received its full 


a 


t was now four egy me 


when the darkest days of the undertaking were just That was 
In June, 1906, the passenger revenue had been reseiag 
£204,000, it having been £400,000 in the half-year onl he 
years previously, and it was now £280,000. The 
been largely increased and accelerated. The number of trains 
running during the busy hours of the day in their section 
the railway, between Scuth Kensington and the ¢ ha | 
reached 36 in one hour, and Mr Stanley, the managi : 
hoped shortly to get that number increased to 4o trains an 
The balance for debenture interest in June, 1906, was £60, s9¢ 
which fell short of the amount required by nearly £40,000, 


= 


adverse balance of £40,000 had now been converted into an ip. | | Tl 
crease of £62,000, and the position, as regarded the capita | i {10 
account, was equally satisfactory. year 
BENEFITS OF ELECTRIC TRACTION. om 

The really interesting period to review was not, however, the | | of @ 


last four and a-half years, but the last nine years. In that time 
the company had been saved from wreck for the benefit of the 
public and of the proprietors. The bad physical condition of 
the line nine years ago, the wretched rolling-stock, the 

and filthy tunnels, and the poor service were disady 

which in the ordinary stress of competition could not have been | 
overcome. The Chairman proceeded to refer to the work unde. 
taken by the Underground Electric Railways Company in co 


nection with the ‘electrification’ of the line, and, in the course B 
of some remarks on the position of the different stocks, said I of 
that, although the guaranteed stockholders had lost £ of an 
interest, their stock had been rehabilitated in value. The fox | | ail 
preference stock amounted to £1,500,000 nominal, but the issued I and 
price was £951,000. That stock was now entitled to 4% per I of 
cent. per annum, and he thought he was not going too far is | par 
saying that it would not have to wait very long before receiving I Co 
its full dividend. The truth was that the whole of these stocks, } alt! 
a very large amount in the aggregate, had been saved from | yea 
serious wreckage. They were, he said, greatly indebted to Sir rT 


Edgar Speyer and the late Mr Yerkes for their work in sal 
ing the undertaking, and he added that Sir Robert Perks 

a very astute bargain in the interests of this company’s stock 
holders. 

PROSPECTS OF THE LINE. 


) 

As to the future, he saw no reason why the District Company 
should not have many years of growing prosperity. Its location 
was good, on the whole. It reached residential suburban dis 
tricts which were growing in population, and that growth must 
benefit the company. Much would depend upon the fares which 
the District Company were able to obtain. The conclusion he } 
came to in 1906 was that very disastrous mistakes had 
made in dealing with the fares. A great many necessary reduc: 
tions were made, but also a great many that were & 
necessary and unwise. He was probably right in Say 
ing that the revision of fares meant, at the present time, 
£70,000 a year additional to their revenue. He was no advo 
cate for high fares. He thought some of the longer distance 
fares on the railway might from time to time be consi 
and reductions made with advantage, and especially in thow 
districts where the company had not complete control of 
situation; but he felt certain that fares of 3d and egg 
reasonable figures, and yielded the maximum traffic whi he 
was possible in the circumstances to get. In conclusion, 
Chairman moved the adoption of the report and accounts. 

Lord George Hamilton, in seconding the motion, exp by 
the board’s personal sense of the loss entailed upon rd 
the retirement of Sir George Gibb, to whose acumen and . 
mination it was mainly due that — . the improvements 
the company’s position had been effected. a 

The seeotation was unanimously agreed to, the divide’ 
recommended were approved, and a vote of thanks to ae 
man, directors, and staff of the company terminated the pir 
ceedings. 





LONDON ELECTRIC RAILWAYS. 


GREAT NORTHERN, PICCADILLY AND BROMPTON RAILWAY cone 
CHARING CROSS. EUSTON AND HAMPSTEAD RAILWAY CORT 
BAKER STREET AND WATERLOO RAILWAY COMPAN?. on 
The half-yearly general meeting of the proprietors of aos 
Northern, Piccadilly and Brompton Railway Company ote, | 
held, on the 11th inst., at the Westminster Palace acist | 
London, contemporaneously with the meetings of the and the} 
Cross, Euston and Hampstead Railway Compe ‘George 5 | 
Baker Street and Waterloo Railway Company. Sit | 
Gibb (the chairman) presided. : the notice | 
The secretary (Mr W. E. Mandelick) having read See 
convening the meeting and the report of the andinnns com | 
The Chairman observed that the meetings of the of bis 
panies were consolidated into one for the purpose with th | 
marks, and he trusted that that departure would meet W 
approval of the shareholders concerned. The amal 
the three companies took effect as from July 7 
‘when the arrangements in connection with the cap? of 49 
were completed the capital would consist of £4,200,000 Ht 








lutely assured. 








en 














cent. debenture stock, of which £3,791,106 represented nee 
ture stocks of the amalgamated companies and £408,894 the 
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k, not issued, available for the purposes of 

In addition to this there was 43,150,000 of 

preference stock, the whole of which would be 

the various exchanges to be effected under the pro- 

amalgamation. There was also £9,450,000 of 

, of which £122,057 would be available for future 

ital purposes. He regretted that the Bill for extending the 

capital Cross line to the Embankment did not pass the House 

by Committee, for he believed that the extension would 

have been of great public utility. The proprietors of the Hotel 

, however, feared that their hotel might be injured, 

| bot the engineers of the tube companies did not consider that 

was the slightest risk in this respect. He hoped that some 

| nt might be found practica le to enable this valuable 
I work to be proceeded with at any early date. 

INCREASE OF REVENUE. 


The total gross increase of revenue of the three lines was 
| {20940, which was a very substantial increase for one half- 
| year's operation, but there was ———_ no change in the 
| average receipts per passenger. he through traffic continued 
lt show an encouraging tendency to expand, and in the case 
| of each of the railways there had been an increase. The work- 
| ing expenses, on the other hand, showed a decrease, and, con- 
seg the service given, the working cost was very economical. 
There had been put aside to renewal and contingency reserves 
lan amount aggregating £13,000 for the half-year, and these 
| eserve funds now totalled £32,500, in addition to the power- 
| house depreciation reserve, which amounted to £148,000. 
| DIVIDEND ARRANGEMENTS, 

With regard to the question of dividends, the directors had 
amply to determine and pay the various amounts. In the case 
j of the Hampstead Company the dividend of 4% per cent. per 
I angum on the ordinary shares was maintained, but the Picca- 
| dilly dividend was 1% per cent. (or an increase of 44 per cent.), 
| and the Bakerloo dividend was 2 per cent., likewise an increase 
lof '% per cent. The public shareholders in the Bakerloo Com- 
| pany—namely, shareholders other than the Underground 
| Company—would receive 3 per cent. per annum, because, 
j though, ard speaking, the 3 per cent. guarantee ceased last 
year, the Underground Company had decided to pay the full 
jper cent. up to the date of amalgamation. The aggregate 
| amount carried forward to next half-year was £12,400. With 
| telerence to the prospects of the amalgamated companies, on 
the basis of last half-year’s receipts the results would be 
wfiicient to pay the full 4 per cent. per annum on the preference 
j stock, leaving £33,500 for ordinary dividend at the rate of 34 per 
} at. per annum. [his showed that the capitalisation of the 
} malgamated undertaking had been arranged on a sound basis. 

THE CHAIRMAN’S RETIREMENT. 
| The Chairman then referred to his retirement from the board, 
} owing to his appointment by the Government as Chairman of 
j the Road Board, and remarked that, though arduous, exacting, 
ind anxious, the work of starting the operation of the Tube 
Railways and framing the working organisation had been 
riya cong — He had carried out his duties to 

e Dest of his ability, and he was glad to have seen 
the amalgamation of the three coumianie’ through, because 
bla —_ convinced that the amalgamation was a 
py prudent step in the interests of the public, as well 
| Vadergro fe where Since he had been associated with the 
hen und Electric Railways of London and the affiliated 

ways they had carried 568,000,000 passengers at an average 
Pe of 1.76d, which he did not consider could be described 
San exorbitant fare. Having expressed his thanks to his col- 
ohm ae for the assistance they had given him, and 
I had a highly ro general manager), in whom he felt that they 
| ciuded > » he omg railway officer, the Chairman con- 
| Lord ee te wea goa of the report and accounts. 
Protiengy : yr ton seconded the motion, which was 

se = ata to; and the reports and accounts of the 
ered. panies were then separately presented, and duly 


A ial v E 
wi vote of thanks to the chairman terminated the pro- 





PORT TALBOT RAILWAY AND DOCKS COMPANY. 


ro al yearly general meeting of the shareholders in the 
i ‘th inst. at eprews and Docks Company was held, on the 
Wright (the pe company’s office, Port Talbot. Colonel J. R. 
“sets airman) presided, supported by the other 
iting, the nae, Knott having read the notice convening 

. and ac nt j 
Consent of the iharcholdera $S were taken as read with 
pe said: Gentlemen,—I now lay on the table 
1910 etree of the company for the half-year ended 
of {12 ou will observe from statement No. 5 that an 
; works referred was expended on account of some of the 
creasing of gehen by me at your last a ee the 
ferto-concrete i aeae of the new dock, the erection 
DOWer stat; tty and a new coal tip, the erection of a 
other a cto additional pumping and electrical lant, 
Year. the whole of which will be completed daring 


INCREASED RECEIPTS. 


Being the revenue account shows a total receipt of 
aM increase over the corresponding period of 





£8,985. The whole of this increase was derived from the doc 

portion of your undertaking. The imports and exports wane 

the half-year amounted to 1,17y,000 tons, being an _uctease over 

a cece mares, — of 176,690 tons. The principal items 
were in coal, i i 

eh se oal, patent fuel, pitch, iron ore, steel, and 

I may say that Port Talbot is admirably situated as a centre 
for the manufacture of patent fuel, the rates from the collieries 
producing the most suitable coals being uniformly the lowest. 
The brand of patent fuel manufactured and shipped at Port 
Talbot is one of the finest produced, and is well known and 
appreciated in almost all parts of the globe. 

The expenditure on revenue account during the half-year 
amounted to £26,936, which is an increase over the correspond- 
ing period of £3,498, the increase in the receipts, as mentioned, 
being £8,985. 

DISTRIBUTION OF PROFITS. 


Turning to the net revenue account, you will see that after 
providing for all prior charges and interest we have a balance 
available for appropriation of £25,838, which permits of our 
being able to recommend the payment of the full preference divi- 
dend and an ordinary dividend for the half-year at the rate of 
4 per cent. per annum, with a carry forward of £1,238 16s rod. 
This is an improvement over the corresponding period at the 
rate of 1 per cent. in the ordinary dividend, with an increase in 
the carry forward of £1,099. 


THE NEGOTIATIONS WITH MISS TALBOT. 


I am glad to state that the negotiations referred to by me in 
my last address as being in progress between the company and 
Miss Talbot have been brought to a ‘satisfactory completion. 
As mentioned last February, the satisfactory completion of the 
negotiations will enable us to make the necessary extensions 
to your dock facilities for dealing with the growing traffics, and 
to pay an ordinary dividend for this year at the rate of 4 per 
cent. per annum, whilst next year, when certain agreements 
already referred to fall in, we should be able to pay an ordinary 
dividend of 6 per cent., and I feel confident the dividends will 
not stop at this, but that there should be further substantial in- 
creases in the following years. 

As I have previously stated, from a dividend-earning point of 
view, in my opinion, the company will in due course be as 
good as any similar undertaking in the Bristol Channel. I now 
beg formally to move the adoption of the report and accounts. 

Mr S. H. Byass seconded the motion, which was unanimously 
agreed to, without discussion. 


DIVIDEND RESOLUTION. 


The Chairman: My next duty is to propose that a dividend 
at the rate of 4 per cent. on the company’s preference shares 
and at.the rate of 4 per cent.’ on the cotmpany’s ordinary shares 
be paid, less income-tax. 

Mr T. E. Watson: I have great pleasure in seconding that. 

The resolution was duly carried. 

Mr Thomas Wise, F.C.A., the retiring auditor, having been re- 
appointed, 

Mr Thomas (Cardiff) said: May I ask you, Mr Chairman, 
following your remarks at the close of the report, if we may 
assume that next year a dividend of 6 per cent. is assured? 

The Chairman: Yes, that is so. 

Mr C. L. Clay: May I also assume, sir, that in future years 
we may expect a higher dividend than 6 per cent.? 

The Chairman: I have nothing more to add, but I may repeat 
my advice of last year: ‘“‘ Keep your shares.” 

Mr Clay: I am very much obliged for the advice then given. 

On the motion of Mr H. R. Stephens, seconded by Mr Lemuel 
Jones, a cordial vote of thanks was accorded to the chairman ; 
and the proceedings then terminated. 


We understand that the Port Talbot Railway and Docks Com- 
pany contemplate undertaking at once some extensive altera- 
tions. These include siding accommodation for from 30,000 
to 40,000 tons of traffic, new running lines, deepening the dock 
water area, provisions for new tips, new wharves, and new 
power station. The total cost of these additional facilities will 
be over £136,000. 





QUEBEC AND LAKE ST JOHN RAILWAY COMPANY. 
PRIOR LIEN BONDHOLDERS’ MEETING. 


In pursuance of the conditions endorsed upon the certificates 
representing bonds deposited with the prior lien bondholders’ 
committee of the Quebec and Lake St John Railway Company, a 
meeting of the certificate-holders was held on the 8th inst., at 
Winchester House, London, to consider a resolution authorising 
the committee to accept an offer for conversion of the bonds in 
terms of the proposal set forth in the trustees’ memorandum, 
dated December 21, 1909, with the modification set forth in the 
committee’s circular dated July 29, 1910. Mr Charles A. 
Hanson (chairman of the prior lien bondholders’ committee) 
presided. : : é ' 

The solicitor (Mr Bischoff) having read the notice convening 
the meeting, ; . 

The Chairman, in the course of his speech, said: We have 
met this afternoon to consider, and I hope to con- 
sider favourably, certain terms of settlement which are 
submitted to us as between the Seeger and Lake St John 
Railway Company and its bondholders. The difficulties 
which we are suffering, you will recollect, have arisen out of 
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the inability.of the-railway to meet its fixed charges, and tke 
consequent failure of the company to pay the interest due upon 
the first mortgage bonds on January 1st last, and, subsequently, 
its failure to pay the interest due upon the prior lien bonds on 
April 1st last. “Into the causes and explanations of that un- 
fortunate and most disappointing failure I, with your permis- 
sion, do not propose to enter this afternoon. After 
giving the most careful consideration to all the facts which 
I have been able to ascertain, to all the information 
which I have been able to obtain from private and public 
and official sources concerning the past, the present, and the 
future of the company, I am more than ever convinced that the 
terms of settlement which are now submitted to you for your 
consideration are fair terms of settlement, and that not to accept 
them will be to involve in serious loss, not only the incomes and 
first mortgages, but the prior lien bondholders as well. 


THE ORIGINAL PROPOSAL. 


You will recollect that immediately after the first default the 
company proposed to us certain terms of settlement, those terms 
carrying with them the intervention and guarantee of the 
Canadian Northern Railway. Now, that offer which was then 
submitted to us, in my opinion, and I have always held that 
opinion, did no injustice whatever to the prior lien bondholders, 
and I think you will agree with me, speaking generally—speak- 
ing, at any rate, for the great majority of the prior lien bond- 
holders—that we were prepared last January to have accepted 
that offer. That, however, was not the view of the other classes 
of bondholders, who were disappointed, who had a perfect right 
to feel disappointed if that was their conviction, who felt, and 
who had a perfect right to feel, if tliat was their judgment, that 
the terms offered to them were utterly inadequate, but unfor- 
tunately that offer, as indeed the terms which are before us 
to-day, was conditional upon its acceptance by an effective 
majority of each class of bondholders. Well, gentlemen, you 
know what happened. That statutory majority was not forth- 
coming, and the offer lapsed. I need not tell you that upon 
the lapsing of that offer trouble, very serious trouble, ensued. 
Following that failure to come to an agreement between the 
company and the various classes of bondholders, necessary 
steps obviously had at once to be taken for the protection of 
your-interests, and those steps, involving actions at law in the 
Province of Quebec by the trustees and by myself for the en- 
forcement of our claims, were taken under the advice of our 
capable legal advisers, and taken as quickly-as the many and 
serious difficulties which we found in our way would permit us 
to do. Those actions are still pending. They have been 
suspended ipending the negotiations which have been progress- 
ing, and pending your decision to-day at this meeting, and at 
the meetings hereafter to be held. They are suspended, and, I 
hope most sincerely if I may be permitted to say so, suspended 
to be abandoned, shortly, altogether. 


THE NEW TERMS OF SETTLEMENT. 


There is one point which it is my duty to make perfectly clear 
to you, and about which I hope there will be no misunderstand- 
ing or misconception whatsoever. That is, that these terms 
of settlement which we are to-day considering are the result of 
negotiation. The parties at issue, I need not remind you, were 
at one time very widely separated in their views. They each 
held their views very tenaciousty indeed, and any inopportune 
attempt at interference would have, at least so I felt 
resulted disastrously—would have been resented undoubtedly. 
I, at any rate, shrank from attempting it, but, fortunately, 
before it was too late one of the representative members of the 
Protection Committee came to me with what he was pleased to 
call “the olive branch,” and suggested that thetime was oppor- 
tune, and that ‘+ would be appreciated by all classes of the 
bondholders, if 1 would make an effort to bring about a friendly 
and satisfactory arrangement and to obtain terms which ail 
classes of the bondholders could accept with dignity. I feel it 
my duty to mention this fact here. I feel it due to that gentle- 
man, although I have not always seen eye to eye with him or 
been in accord with his views, to mention to you that fact—I 


QUEBEC AND LAKE ST JOHN RAILWAY COMPANY, : 


THE PROTECTION COMMITTEE'S MEETINGS, 


Separate general meetings of the holders of : 
denauit, issued by the protection committee in neato « 
prior lien, first mortgage, and income bonds of the 
Lake St. John Railway Company, were held, on the Sth aad 
at Winchester House, London, to consider g Inst, 
authorising the committee to accept an offer for ¢ ad 
af the bonds. Mr John Smith, CB. presided, naman 

The secretary (Mr John Davenport) having reag the netics | 
convening the meeting, 

The Chairman said that the original offer of the 
Northern Railway Company was to pay to the firs 
gage bondholders in bonds guaranteed by that 
an amount equal to 60 per cent. of their present holding, and 
to y to per cent. to the income bondholders in : of 
their present holding. In discussing that offer at the meet 
held on January 3 last he pointed out that they were not the 
in a position to form an opinion upon the question whether 
there was real justification for any reduction, and that, in agy 
case, they could not accept a reduction which would lege 
intact the ordinary capital of the company without a {ul 
complete, and independent investigation and report upon the 
position and accounts of the company. In fairness to th 
Canadian Northern Railway Company he was bound to 
they had never refused to grant such an investigation, but had 
afforded every facility for it. 
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VALUABLE REPORTS OBTAINED. 


The committee were now in possession of the three reports 
which had been made—the first two by eminent firms o 
chartered accountants and the other by an experienced pract- 
cal railway engineer. Those reports were of great value, and 
were well worth the trouble, time, and expense which had 
been involved in procuring them. While the effect of ther 
was that they did not in any way modify the opinions 
entertained by the committee with regard to the futur] 
possibilities and probabilities of the Quebec line, if aie] 
quate capital and efficient organisation were applied to} 
its management, they went far to show that, in the absence 
of those conditions, the line was not now, and was not} 
likely within any brief period to be, in a position to meet the} 
interest upon the bonded debt. After reviewing carefully the} 
whole circumstances of the case, the committee came to the con. 
clusion that they would not be justified in refusing to ente- 
tain a reasonable offer of compromise if such could be ob- | 
tained. They found that the Canadian Northern Railway Com-} 
pany were prepared to approach the subject ina friendly spint, } 
and the negotiations which ensued finally resulted in the tems 
now submitted. In conclusion, the Chairman moved a res 
tion authorising the committee to accept the offer made. 

Mr Benjamin Newgass seconded the motion, which was, alte 
a brief discussion, carried unanimously by both the pno 
lien and first mortgage bondholders, and with one dissentiett 
by the income bondholders. 


VOTE OF THANKS TO THE COMMITTEE. 


Mr Rawlings congratulated his fellow bondholders on the 
able manner in which the committee had carried out 
work, and remarked that as a result of their exertions the 
holders were to receive an addition of £60,000 upon the 
original offer. (Hear, hear.) That was a substantial sus, 
and he begged to propose that a very hearty vote of thanks be 
accorded to the committee for what they had done in the p> 
tection of the bondholders’ interests. 

Mr H. L. Pfungst, in seconding the motion, 
inclusion therein of the name of Mr Charles A. : 
whom, he said, the bondholders were also very greatly = 
debted. : 

The resolution was cordially carried, and the proceedings 
then terminated. 





ame soe 82 2oeg :’ S Se. 


| el, ~ ll ee “ee ee dee ee et ee ee ee 





feel it due to him, and to those in his confidence, that it should 
be known that he and they took a very definite and a very 
distinct step towards effecting a settlement. On the other 
hand, it is equally my duty to say that Mr Mackenzie from the 
first met me most cordially. He assured me of his willingness 
to resume negotiations, and of a sincere desire on his part to 
arrive at a satisfactory settlement. (Hear, hear.) The result 
of it all is shown in the terms which are now before you for 
\ your most careful consideration—terms which, I venture again 
to hope, the bondholders will accept. (Hear, hear.) Now 
4] gentlemen, it is, I think, my duty to acknowledge my own 
} obligation, and what I consider to be the very gteat indebted- 
ness of the bondholders to Mr William Hanson, of the firm of 
Messrs Hanson Brothers, of Montreal, who has been interested 
in this road from the earliest days of its 





LIVERPOOL VICTORIA INSURANCE CORPORATION, | 
LIMITED. 


The second annual general meeting of the shareholders © } 
the Liverpool Victoria Insurance Corporation, Limited, ¥4] 
held, on the 11th inst., at the Holborn Restaurant, Lo 
Mr James M. Littleboy (the chairman) pe haviag | 

The actuary and secretary (Mr James Bacon, LA.) 


read the notice convening the meeting and the report of al 


auditor, 

The Chairman stated that the year had the pit | 
larly keen competition, but when he pointed out that sf | 
ge oe for the period showed an ery Co Sint 

e thought the shareholders would agree that the \Sr ys 
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The proceedings then terminated. 
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. the ratio was very much reduced as compared with 
’ 


first yeat- 
LARGE AMOUNT OF NEW BUSINESS. 

They estimated that they had on the books a premium income 
af £110,000 at least, and, as was stated in the report, they were 

new business at the rate of £1,000 per week. Last week, 
in fact, they had a record week for new business, the total 

‘ae no less than £1,950. They might therefore rely upon it 
that with such @ rapidly growing income the expenses would 
show a ratio in the future which would give no anxiety what- 
ever. In conclusion, the Chairman moved the adoption of the 

rt and accounts. — ; é ; 

Mr Arthur Henri, in seconding the motion, said he thought 

might sound a triumphant note when they realised that 
after two years they had a gross premium increase (within a 
few pounds) of £38,000. There was not the slightest reason for 
supposing that there would be any further call on the shares. 
If in the future they wanted any more money they had plenty 
of offers at most handsome rates. 

Mr T. R. Barry (managing director) remarked that in the 
life department there were £265,940 sums assured. He had 
made a close investigation of the conditions, and they had in 
hand some arrangements which would certainly result in the 
life returns in future proving equal to the great expectations 
universally shared when the corporation was formed. As re- 

ds the fire department, the business was satisfactory. He 
would be disappointed if the fire income showed anything less 
than £40,000 in the next accounts. There was a considerable 
development in the accident department, partly, of course, due 
to the new forces which had come to them from the Inter- 
national Company. He thought the claims at 31 per cent. 
showed pretty favourably. He had every confidence that they 
would soon reach the dividend stage, and when they got there 
were not likely to go back, but rather to go steadily forward. 

The resolution was, after a short discussion, unanimously 
adopted; and, the usual formal business having been trans- 
acted, a vote of thanks to the chairman for presiding terminated 
the proceedings. 





PEKIN SYNDICATE, LIMITED. 


The annual general meeting of the shareholders in the Pekin 
Syndicate, Limited, was held, on the 11th inst., at the Cannon 
street Hotel, London, Sir Richard Davis Awdry, K.C.B., pre- 
siding. 

DIRECTORS’ REPORT. 


The report of the directors for the period of eighteen months 
ended December 31, 1909, stated that the accounts submitted 
were made up in accordance with the scheme of arrangement 


formulated by the present board for reconciling the interests 


of the different issues of the company’s share capital, which 
Was approved by the holders of the company’s three classes of 
shares at the extraordinary general meetings held in June, and 
Was sanctioned by the High Court of Justice on July 2oth. That 
scheme removed all the ambiguities in respect of the rights at- 
tached to each class of the company’s shares. : 
The balance standing at the credit of profit and loss account 
Was £245,051, which amount it was proposed to carry forward. 
his course, the directors submitted, was best calculated to 
strengthen and consolidate the financial position of the com- 
pany, and would best serve the interests of the shareholders 
¢° the business of the syndicate was more fully developed. 
acre Brown, formerly H.M. Consul at Kewkiang, who 
Ap iy some time the company’s agent-general, was engaged on 
ml 4th to proceed to China as the company’s special repre- 
sentative, in order to confer with the company’s agents and to 
Ching — the general organisation of the undertaking in 
oye Road Brown, accompanied by Mr F. W. North, F.G.S., 
Ching at Eormpeny s consulting mining engineers, arrived in 
aaa e end of April last, since which date he had been 
= ly engaged in pursuing his inquiries and in preparing the 
po Ae the issue of the iron ore permit to which, under its 
eee from the Chinese Government, the company was 
Cnstatic was the intention of the directors to commence 
formalitie, in smelting the iron ore so soon as the necessary 
lities had been completed. The board were awaiting with 
a Mr Brown’s detailed report, which should shortly 
pon ty work had been done since the date of the 
= in further developing the Honan mines. The un- 
watering of shafts Nos. 1, 2, and 3 was being vigorously pro- 
: yoo The powerful Hathorn Davey pumps, which had 
oor ig anes, were now being installed, and it was ex- 
oe Jan the three shafts would be clear of water by the end 
the 362 fan’ and producing coal shortly afterwards. Drifts from 
he level had been commenced tc win the newly proved 
that «090 of the shafts where the engineer-in-chief reported 
The <Oagarg tons of coal in sight were available to these shafts. 
Age amounted to 99,204 tons during the eighteen 
tT review, a period during which operations were 
Who had ampered by the agitation of the native mine owners 
Since easly a monopoly of the coal business in Honan. 
tnder careful onstruction in February last the board had had 
Chi consideration the organisation of the company in 
: it particularly the arrangements for the disposal of its 
oal. Vigorous efforts were now being made to push 
1 in all directions, and marts were being opened 
ae the large centres along the Ching Han Railway, the 





Wei River, and the Grand Canal. Supplies of coal were being 
Stacked at the company’s wharves at Tientsin and Hankow, 
and a large reserve was being accumulated at the mines. The 
output of coal from Nos. 4 and 6 shafts was well maintained 
until the beginning of last month, when, owing to a plentiful 
harvest, a great number of the colliers were temporarily with- 
drawn to the fields. The colliers were expected to return by 
the end of the month, when an increased output was to be 
effected. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Thomas Gilbert) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—With your permission, as 
you have had ample time to peruse the report, I will take it as 
read. Since I last had the pleasure of addressing you the 
scheme of arrangement which the present board had formulated 
for reconciling the rights of the company’s different classes of 
shares, and which you then agreed to, has received the sanc- 
tion of the High Court of Justice. This scheme, as you are 
aware, has removed all difficulties in respect of the rights at- 
tached to the various classes of shares, and we are now for 
the first time in a position to present to you one profit and loss 
account, made up in accordance with the articles of association. 
I think we have every reason to congratulate ourselves on this 
reconciliation scheme having been successfully carried through. 
The directors’ report, and the satisfactory communication from 
the consulting engineer issued with that report, put you in 
possession of all existing matters of importance, but with your 
permission I will make a few observations. 

FINANCIAL POSITION OF THE SYNDICATE. 

First, in regard to our financial position, the profit and loss 
account shows the sum of £245,051 14s 2d standing to the 
credit of that account. There is, besides, a reserve of £106,022 
19s gd, derived from the premium obtained on the issue of 
ordinary shares, whilst, under a suspense account, there appears 
a credit of £37,851 os 6d. This latter sum is held in suspense 
pending settlement of a dispute between ourselves and a firm 
of railway contractors. The dispute in question has been re- 
ferred to arbitration, which (the question being therefore, so to 
say, sub judice) prevents further comment at the present 
moment. After anxious consideration and the fullest discus- 
sion, the new board, which only assumed office six months ago, 
mindful of your interests, have unanimously decided, notwith- 
standing the large amount standing to the credit of profit and 
loss, to carry forward these credits, and not to recommend the 
declaration of a dividend at the present period of the company’s 
development, but rather to accumulate funds and thus strengthen 
and consolidate its financial position. Our capital, gentlemen, 
is practically intact, and being represented by securities and 
money in the banks, and in the hands of the Government, 1s 
absolutely liquid. We have no debenture debt, and no interest 
to pay on loans. The principal reason why we do not recom- 
mend the payment of a dividend at this stage is that we found 
the Pekin Syndicate, after 13 years of existence, sound and 
healthy in body, but a veritable dwarf, considering its potenti. 
alities, which will require large resources for their development. 
As a matter of fact, there are other sources of profit which have 
the board’s active attention, but it would be premature to speak 
of them at this moment. The board therefore feel that you will 
endorse their decision that it is absolutely in the interests of the 
syndicate that no dividend should be paid. 

COMMERCIAL AND INDUSTRIAL SITUATION, 

Passing from finance to the commercial and industrial situa- 
tion, the board found themselves face to face with many diffi- 
culties which required the closest attention, and as it was im- 
perative to put them on a very much more satisfactory basis, 
they ceciand, as their first initial step, to send out a special 
representative to China. They chose as that representative Mr 
George Brown, formerly H.B.M. Consul at Kewkiang, who 
was accompanied by Mr F. W. North, one of the company’s 
consulting engineers. These two gentlemen left England in 
April last, and have been actively engaged in your interests since 
their arrival in China. Mr North, in his preliminary com- 
munication, confirms in every particular all that you already 
knew regarding the company’s coalfield, and has proved that 
the coal is excellent and the supply practically unlimited. We 
are also told that, pending the unwatering of Nos. 1 and 2 
shafts, it is possible to increase the output from shafts Nos. 4 
and 6 to 2,000 tons per day. The board have given the neces- 
sary instructions that this should be done. The board is hoping 
to place the sales of coal on a much more satisfactory basis 
than hag hitherto obtained, and I am able to tell you that last 
week we received a cable from Mr Brown stating that he had 
secured a reduction in the railway rates to Tientsin, and we 
have purchased skows (boats) so as to enable us to convey 
coal by water more economically. Up to December 31st last 
some 99,000 tons of the various grades of coal were sold, the 
proceeds of which, after deducting cost of producing, freight, 
&c., have been credited to working expenses account. It would 
be no criterion whatsoever to use the figures in connection with 
these sales as a basis for future calculations as to profits ; 
hence the reason for not setting them out in the accounts, be- 
cause, as you will readily understand, these charges — 
necessarily heavy in connection with the initial output, whic 
was small during the greater part of the period ending men #9 
ber 31. As these initial expenses have now practically ceased, 
full particulars in regard to sales and returns from the begin- 
ning of the present year will be given in our next accounts, 
and considering the reduction in the railway rates, which I just 
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now. mentioned, we have every reason to believe that the results 
will be highly satisfactory. I do not propose to say more on 
this subject at present, but I am exceedingly glad to close my 
remarks under this particular heading with a note of what 7 
believe to be well justified hope and expectation for the com- 
pany’s future. 


ARRANGEMENTS FOR WORKING IRON ORE. 


We have instructed Mr Brown to apply to the Chinese Govern- 
ment for the permit to start working the iron ore under our 
concession. Mr North, who is now on his way home, is bring- 
ing with him copious notes taken on the spot in consultation 
with our local engineers, and as soon as we have his technical 
knowledge to advise us we shall actively take in hand the 
question of erecting the necessary blast furnaces and all the 
other paraphernalia of an up-to-date iron manufacturing in- 
dustry. In the meantime experiments have already been carried 
out on the spot as to the best method of dealing with the 
particular class of ore which outcrops at various points of our 
Honan Concession. The directors take this opportunity of 
stating that it will always be their most earnest endeavour to 
work in harmony with the Chinese Government and the pro- 
vincial authorities in all ‘transactions they may have together, 
which they feel sure will be reciprocated by the Chinese authori- 
ties. In conclusion, gentlemen, I can only add that your direc- 
tors are keenly interested in the work they have to do, and I 
should much like to take this opportunity on behalf of myself 
and my colleagues of thanking the secretary and the London 
staff for the excellence of their work. Their organisation reflects 
great-credit upon Mr Thomas Gilbert. and their assistance to 
the new board has been of high value. I now beg to move: 
“That the directors’ report, dated July 27, 1910, and accounts 
made up to December 31, 1909, be and the same are hereby 
approved and adopted.” I will ask one of my colleagues to 
second the resolution, but before putting it to the vote I will 
ask the shareholders if they have any questions to put. If they 
have I shall be pleased to answer them. 

Mr Libert Oury seconded the resolution, which was unani- 
mously agreed to, without discussion. 


A SHAREHOLDER’S CONGRATULATIONS. 


Mr de Beaufort: Allow me to congratulate the board on their 
very businesslike report and the satisfactory information which, 
in addition thereto, has just been given to us by the chairman. 
It is, indeed, worthy of congratulation that they have been 
able, during the six months that they have been at the head of 
our affairs, to pass a comprehensive scheme of arrangement by 
which the conflicting interests of the three classes of share- 
holders have been for ever removed. Considering that this 
difficulty had for so many years stood in the way of the syndi- 
cate’s progress, and that at one time it seemed well-nigh im- 

ossible of solution, it is gratifying indeed to find it now satis- 
actorily solved. As this arrangement removes the obstacle 
which stood in the way of a distribution of profits, it may, to 
some of us, be a little disappointing not to receive any dividend 
yet; but I for one feel sure, after what the chairman has just 
said, that in view of the enormous possibilities that have opened 
up for us in China, it is very much better for us to keep our 
powder dry, and by maintaining the strongest possible financial 
position now, to lay the foundation for what, I am sure, will 
be very handsome dividends in-the not too far distant future. 
Gentlemen, it gives me great pleasure to move: “ That Mr H. T. 
Anstruther, Sir Richard Davis Awdry, K.C.B., Mr Chantrey 
Inchbald, M. Rene de Cérenville, M. le Comte Georges du 
Chaylard, Mr Libert Oury, and M. le Comte de Séguier be re- 
elected directors of our company.” 

Mr Dreyfus seconded the motion, which was carried unani- 
mously. 

The Chairman: There is another resolution which I have 
to ask you to adopt. It is this; “That a sum of £60 be paid to 
Comte Leon de Bertier in reimbursement of his travelling ex- 
pemses in connection with his attendances at the board meet- 
ings.’’ There is no power under our articles of association to 
allow this item to be paid unless it is voted by the shareholders 
I shall be glad if some shareholder will second that. 4 

Mr Oury: I beg to second that. 

The resolution was unanimously agreed to. 

Mr Beaufort moved the re-election of the auditors, Messrs 
Cooper Bros. and Co., which was seconded by Mr Caro and 
carried unanimously. 

The Chairman: In connection wi 


: : th this resoluti 
auditors wish me to sa ton, the 


y that they are occasionally employ 

do work for the company not falling within he beta eet 

audit, for which they are separately paid, such as checking 

transfers, &c. That closes the meeting, and I am very much 

qrliged to you for attending here to-day. : 
The proceedings then terminated. 





CAPITOL FREEHOLD LAND AND iNYESTMENT COMPANY 
LIMITED. : 


_ The twenty-third_annual general meeting of the sh 

in the Capitol Freehold Land and loveninent Commaae. 
arg 4 — yer Nigh held on the roth inst. at the Cannon 

el, ight Hon. 4 f i 
an) presiding Right Hon. John Young (the chair- 

secretary (Mr H.-Milner Willis) having read the noti 
convening the ae and the report of the aninihete, _— 
The Chairman said : Gentlemen,—To-day we have the plea- 
sure to submit our record and accounts to 


31, 1909 


You will have seen that the American Court has not yet . 
cated upon the matters at issue between the late 
company, and it has, therefore, been necessary forus ¢o gube 
our receipts and expenditure account in a somewhat j Sufbanit 
form. You will fully appreciate the reasons for this, but, 
should any shareholder not do so, we should like to draw his 
attention to the explanatory notes upon the accounts themse} 
Our figures are always submitted in a manner our 
can follow, and I do not think, therefore, that on this 
you will require any further particulars from me 
counts now before you, other than those I am about to 


THE BALANCE-SHEET. 


You will see dn the balance-sheet that the cattle 
have, on the credit side, been brought into account at the 
value at which they appeared at the end of 1 
£280,422. The sales effected since that date are shown on the 
debit side in full and amounted for 1908 to £142,207, and for | 
1909 to £182,441, giving a total for those two years’ sales of | 
£324,649, and there is, of course, a considerable number of | 
cattle still on hand, the breeding herd consisting almost ¢. } 
clusively of that well-known breed, the Aberdeen-Angus. We} 
are advised that this season’s calf branding so far amounts tp | 
4,514 calves. It is impossible to ascertain what profit has been | 
made on the cattle sales until the question of the price the} 
cattle had to be taken over at by the company has been decided 
by the Court. The prices realised, both from the Texas and} 
Montana Ranches, were most satisfactory, the average for 
being $20.97 per head in respect of the Texas sales, and § 
per head for those from Montana. The company’s r 
operations at Montana have now ceased, and arrangements have 
been made with neighbouring ranchers to collect any of our 
remaining cattle when they are working over ‘the territory this 
year. 





LAND SALES. 


I will now refer to the land sales, a subject which I am sure 
our shareholders follow with the greatest amount of attention. 
The sales, after deducting cancellations, for the year under 
review totalled over 75,000 acres. This was very satisfactory, 
but, of course, showed a large falling off from the previous 
year’s sales. A satisfactory feature, however, was that the 
average price realised (about £2 8s per acre) showed @ very 
material increase on former figures obtained. The sales 
effected for the present year only amount so far to some 12,000 
acres, at an average price of about £2 gs 3d per acre. I think 
a word or two is necessary from me as to the reason for this 
falling off. The past two seasons have been extremely dry, the 
last especially so, not only in the Panhandle, but in the coumtry 
generally. The crops have as a result been very poor, wheat 
and oats being a practical failure, and general depression 
the land business has prevailed. Our latest reports on forage 
crops, such as milo-maize, kaffir corn, sorghum, millet, &., 
are to the effect that they are very good in some sections a 
least, and with rains soon will make fair crops. These dry 
periods have not only affected our sales, but have also, no doubt, 
accounted for the amount of unpaid overdue bills which we 
refer to in our report, as farmers have: naturally been badly 
hit. What are required in our locality are good rainfalls during 
the crop-making period, and provided we are fortunate enough 
to get these we shall probably see a revival in the land sales 
business. We are pleased to state that at this date the amount 
overdue has been reduced by some £14,575, and in due time we 
shall, no doubt, collect a considerable further proportion 
of it. 

CASH POSITION. 


With regard to unpaid bills, shareholders have the satisfac- 
tion of knowing that the company retains a vendors’ lien on the 
land sold until all of the bills forming ‘the purchase price have 
been paid off. The question of irrigation is a matter which 
directors have under careful consideration, and certain ints 
experiments on a portion of your estate are to ‘take place 
near future, which, if successful, will lead to a somewhat large 
scheme being carried out, and will have a great bearing on , 
future success of the company. The land the company stil 
owned at the end of 1909 amounted to 832,690 acres, 
acreage, with the improvements and expenditure thereon, pr 
at that date at the book value of £1,096,331. This tae = 
at an average of about £1 6s 4d per acre. Sales this year 
reduced this acreage by some 12,000 acres, sold at an — 
price of £2 9s 3d. In addition to cattle still owned peed 
land I have just referred to, the company has bills received, 
which, you will remember, were given us as part payment 
land sold. These bills stood at December 31, 1909, at 
The company also had cash in hand to the exte 
£328,000, and as the bills I have mentioned are pay 
given number of years, and a large portion matures 
ment on November 1st in each year, we can look forwas 
cash resources being augmented from time to time im #@ 
substantial manner. I will conclude by saying with reg@ 
the proposed return of capital—namely, £2 on each ordit 
share, which has already been authorised in general rapes 
that we hope the order of the Court will be obtained i iat 
to allow us to distribute the cash to our shareholders 
the month of November next, a proceeding which, I am pect 
will meet with the heartiest approval of all who are to 


it. The Chairman then moved the adoption of the report # 
accounts. 





Mr F. Morris Crisp seconded the motion, which was unas 
mously agreed to without discussion; and the usual 
business terminated the proceedings. — 
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gust KENT COLLIERY COMPANY, LIMITED. 


meeting of the shareholders in the East 
na eS Limited, was held, on the th inst., 
Bete Q y’s Hall, Dover, Mr Arthur Burr (the chairman) 


presiding. Mr R. Wreford) having read the notice con- 
ee, ee and the report of the auditors, 


The n, in the course of his speech, said: This is 
first important general meeting of the East Kent Col- 
rvally our and I think we have met under most auspicious 
ery es. (Hear, hear.) Mr ree ay Logg ag regan oa 
i told the world recently, in his report to the 
Stoce, pablished in a Blue _Book, that the colliery, 
from a engineering point of view, is won. (Applause.) We 
knew it was won when we got both our shafts into the oolites. 
We knew we should find — — at we no of the se 
we knew that, although a certain amount o 
, ong ahead, that water presented no difficulty, no cause 
syeaalety, and did not even amount to an engineering ques- 
tion. It-was not as in the two previous instances, when we 
entered the green sands and when we entered the Hastings beds. 
There all Mr Austin’s resources were called upon to deal with 
ghat was in each instance a serious engineering problem, and 
when Mr Martin made his report at the end of 1908 he qualified 
his approval of Mr Austin’s work by reserving the question as to 
whether or not we should succeed in getting through this treacly 
ound. Subject to that, even as far back as 1g0o8 Mr Martin 
said that we had conquered our difficulties. Many of you have 
been down the pits, and have seen the bottom of No. 1 shaft, 
which is as dry as a bone. The water all comes up through 
3 small hole at the bottom of No. 2. We know the quantity of 
water, namely, 25,000 gallons an hour, which is an insignificant 
wantity as compared with that which is easily dealt with at 
fundreds of other collieries in England and on the Continent. 
RESUMPTION OF SINKING. 

We have, as I have said, one shaft dry, thanks to the hard 
rocks in which we are sinking, and, whilst we are keeping the 
water down in No. 2 by pumps at ggo ft, and by barrels, our 
colliers and sinkers have been able to make the large excava- 
tions at 1,140 ft, which excavations are almost finished. The 
pumps are ready to be fitted. Directly those pumps are fitted 
at 1,140 ft the water can easily be dealt with, and we shall go 
on with our sinking, and we shall be sinking in the coal 
measures with the probability of striking the first seam of coal 
within the first so ft. (Applause.) I have asked Mr Austin to 
tell me how long it will take. Mr Austin is a very careful man, 
and if he makes any mistake it is always on the right side. Mr 
Austin’s estimate is that it will take three weeks yet before the 
necessary steam pipes and water pipes to the 600 ft pump can be 
fitted, and, including the completion of the excavation for the 
pumps at 1,140 ft, the fitting of the pumps, fixing of the pipes, 
and the testing it will take eight weeks. On Mr Austin’s 
authority, theretore, by eight weeks from now we shall have 
steam up working these pumps and be in a position to resume 
sinking. Not a moment will be lost, and then when we are 
sinking in the coal measures I hope we shall find the first 
seam within less than so ft; but I think we shall find it at 
so ft or 60 ft; and I will tell you what seams we are going to 
find, Until we have actually carried our shafts into one of 
our seams of coal we are not absolutely positive as to what is 
known as to the strike of the coal; but from our borings we 
have _ able to make deductions which I think will prove 
accurate. 


THE BARFRESTON SEAMS. 


The situation of the Tilmanstone pit is about three-quarters of 
a mile to the east and about a quarter of a mile to the north 
of the Barfreston boring. According to our deductions as to the 
sttike of the coal, we should find the same seams as at Bar- 
freston, about 100 ft nearer to the surface. I believe that will turn 
out to be fairly accurate. At Barfreston we struck the first work- 
able seam at 1,360 ft. According to my calculations and estimates, 

are supported by the opinions of my geological advisers, 
would give us our first workable seam in the Tilmanstone 
at 1,260 ft. We entered the coal measures at 1,158 ft, 
% that gives us pretty well 100 ft of sinking, though probably it 
will be less. Then we shall strike what is a splendid seam 
2ft6 in in thickness, The next seams are 2 ft 9 in, and, I think, 
2 ft3 in; and then, some 50 ft lowersdown, we come to our 
oe 6 ft seam, which is the thtickest seam we have 
yet. We shall find no water in the coal measures. Of 
is we are assured. The last water we shall have to deal with 
this water which is found at the junction of the coal 
measures, We shall then go down very rapidly indeed. I 
should Rot like to ask Mr Austin to pledge himself, but I do 
beige tangs mer — sink that ~ a it is 100 ee" 
: S, easily within two months from starting. It 
's splendid ground. J . 
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QUALITY OF THE COAL. 


Thete is one advantage in our reaching the Barfreston seams 
» because then at once we shall be in a position to prove 
rotld that not only is there Kent coal, but that the coal 
d in Kent is the best coal and of the highest quality 

wn to commerce. (Applause.) There are not a dozen 
in the United Kingdom, even including South Wales, 
Save coal of a quality equal to any one of those three 
three ow referred to. We have one seam—not one of 
is better than any coal that has ever been 
‘ny country in the world. As a rule, 4 per cent. of 


TH 
4. i 


ii 


) if 


ash is considered a very low quantity, and I only find about 
12 seams out of the many hundreds represented in that book 
where 1 lb of the coal can convert as much as 15 lbs of water 
into steam. All our three Barfreston seams can. One pound of 
coal from each of those three seams can convert upwards of 
15 lbs—in one case as much as 154 lbs. Further north, when 
we come into the middle coal measures, we have one seam which 
stands upon a pedestal. One pound of coal from that seam can 
convert upwards of 16 lbs of water into steam. 


EXPERT OPINIONS. 


I will tell you what Mr Hislop says with regard to that seam, 
because we may find it at Tilmanstone, lower down: ‘ This is 
a seam of household coal of exceptional value, and if I may 
be allowed to invent for it a degree in classification I should 
put it in the super-superlative, since it is the purest and finest 
coal of its class which has yet passed through my hands, and 
probably through any other hands. It contains fully 95 per 
cent. of heat-producing elements, and therefore small contents 
of ash, oxygen, and sulphur. It is essentially, therefore, an 
ideal coal.’ (Applause.) When we get down to that seam we 
can challenge the world. There is:no cOlliery in the world that 
can produce a coal with an evaporative power within many per 
cents. of that particular seam, which is 3 ft 9 ins in thickness. 
Now, we thought we would like to have something in con- 
firmation of what Mr Hislop has-told us; so we sent to Mr 
Galloway, who is at “the top of the tree’’ in South Wales, 
and I should like to read you what he says about the ash. He 
says: ‘‘ The coal in nearly all the samples ”—we sent him 1o 
samples—‘‘ is remarkably free from ash. Those containing 
most ash, 3.7 ’’—which, of course, is far below the average— 
‘*and 3.2, are still excellent in this respect, whilst those con- 
taining from 2 per cent. downwards are super-excellent.’’ He 
then gives us a list of the results he obtained, and we find that 
out of those 10 samples which we sent there are only two which 
have 3 per cent. and upwards of ash—between 3 per cent. and 
4 per cent.—but there are three with less than 2 per cent., one 
being as low as 1.3 per cent., and the remainder are between 
2 per cent. and 3 per cent. There is no coalfield in the United 
Kingdom which can show results like that; so that we shall be 
able to carry the war into the enémy’s country. (Applause.) 
There are a great many experts in coal, who have visited our 
collieries, but there is one gentleman in the coal world whose 
name stands, like our seams, on a pedestal. I refer to Sir 
William Thomas Lewis. I have received a letter from Sir 
William this morning, in which he says: ‘“‘ I am very glad to 
learn that you are able to report the proving of another ex- 
cellent seam of coal in the ‘ B’ boring, and I avail myself of 
this opportunity of congratulating you, and those associated 
with you in this interesting venture, upon the continued success 
of your operations.”? We have not only Sir William Thomas 
Lewis, but there are some other great magnates who are very 
largely interested. We have in this room a representative of 
Scotch coal mining—a gentleman who heard of Kent coal, 
came down and put his Scotch eyes on it—(laughter)—and is 
now one of our largest shareholders. I have always said— 
and we all know—that this coalfield is going to revolutionise 
the economic situation of the South of England, and turn the 
south-eastern portion of the country into another Lancashire 
and Yorkshire. The revolution has commenced. We are employ- 
ing already upwards of 1,000 men. (Applause.) Those men 
are on our own pay-sheets; but, if you take into account the 
contractors who are working for us, the number comes to 1,400 
or 1,500 men, I should think. 


THE RAILWAY COMPANIES. 


Coming next to the railway companies, I daresay you all re- 
member how bitterly I complained, three years ago, of the 
way in which they were treating us. They, I am glad to say, 
have changed their attitude towards Kent coal, as evidenced by 
the statements made at their recent meetings, when the chairman 
said that at last Kent coal was coming to the front and was 
going to be a success. We are going to have a railway of our 
own, which will connect all our collieries with a frontage to 
the mouth of the Stour, at Sandwich, where we can load our 
coal into 400-ton or s00-ton bottoms and carry it to Calais or 
to London for some 2s a ton. The Commissioners for Light 
Railways are going to sit next month. I am pleased to tell you 
that we are going to be supported by practically every land- 
owner in this part of the county. (Applause.) 


NEW SHAFT AT TILMANSTONE. 


We have had a very interesting function this morning. Our 
third shaft at Tilmanstone is to enable us to increase our out- 
put, because, of course, the larger the output the bigger will be 
the profits. I have made arrangements with the parent com- 
pany, so that the boundary of this colliery will be extended 
as far as the Barfreston borehole, which is about 14 miles away. 
It will meet the boundary of the Snowdown Colliery, and each 
of the undertakings will have sdme 3,000 actes to work upon’ 
which will enable us to raise from the seams we have already 
found at least 5,000 tons a day for some 80 years. (Applanse.) 
In the report which we issued we referred to the fact that we 
have a large number of unissued shares. Well, those shares I 
intended, with my colleagues, to hold and to dispose of when 
the price is about 25s; but something has softened my heart and 
the heart of my friend, Mr Gompertz, and. we have decided, 
since we have been in this room, that to any shareholder who is 





lator, and is not going’ to take market profits, but is 
odieg to hold his shares for at least six months, we will issue 
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those shares, so far as they will go, at par. (Applause.) I 
now beg to move the adoption of the report. _ 

Mr Hamilton: I have had great pleasure in-coming from 
Scotlaad to such a meeting as this, and to hear such an address 
as that which your chairman has delivered, and which I can 
endorse, practically and theoretically, and what he says about 
all the profit that lies before us. We only need patience to 
wait on it. 

The resolution was, after a brief discussion, unanimously 
agreed to; and the usual formal business having been 
transacted, a vote of thanks to the engineers and staff of the 
company terminated the proceedings. 





The Kent Coal Concessions, Limited, asks us to state that at 
the Barfreston Boring, adjoining the Tilmanstone Colliery area, 
another new seam is reported, with a strong Bind roof; already 
2 ft 6 ins of coal have been cut through, and the boring tool 
is still in the seam. We are further informed that this seam 
proves to be 4 feet 11 inches thick, inclusive of a 4-inch parting. 





SNOWDOWN COLLIERY, LIMITED. 


The ordinary general meeting of the shareholders in the 
Snowdown Colliery, Limited, was held on the 11th inst. at the 
Queen’s Hall, Dover, Mr. Arthur Burr presiding. 

The secretary having read.the notice convening the meeting, 

The Chairman, in the course of his speech, remarked that it 
was in the interests of the. Snowdown Company that the lease 
from the Concessions Company had been held over. The 
original agreement between the Snowdown Company—or Its pre- 
decessor in title, the Foncage Syndicate—and the Ccncessions 
Company was for a grant of a certain acreage of minerals with 
a minimum of 20,000,000 tons. It would be very easy to carve 
out 1,000 Or 1,500 acres in’order to give effect to that agreement, 
but as they did not yet know the strike of the coal measures it 
was very much to the advantage of the Snowdown Company 
that the actual area ‘itself should not be defined until that strike 
had been ascertained. They wished the Snowdown Company to 
have the best workable area: possible. The original intention 
was to have two pits to work ip to 2,000 or 2,500 tons a day, 
but they had thought it better with regard to the first three 
collieries—Tilmanstone, Snowdown, and Guilford—to make 
them three pit collieries with very large outputs and much 
larger areas. The area which would be worked from Snow- 
down was more than double the acreage originally contem- 
plated, the object being to raise s,o00 tons a day. They had 
the advantage of the experience they had gained at Tilman- 
stone, and the cost of dn aaditional shaft was relatively trifling. 
Inasmuch as the water was dealt with by the first two shafts, 
the sinking of the third should not exceed some £25,000. There 
was no colliery district iit!Rngland where shafts could be put 
down at such a low capital outlay. 


NEW SEAMS STRUCK. 


At Showdown they"would rely largely upon the seam which 
had been struck in the borings at Barfreston, which would be 
made the boundary. between Tilmanstone Colliery and Snow- 
down, Colliery. Only last week at Goodnestone they struck a 
§ ft 1 in sedm—a splendid seam—and while he was addressing 
the meeting of the East Kent Colliery Company on Tuesday 
they were actually striking a further seam at Barfreston which 
had proved to be 4 ft 11 ims thick, making 10 feet of new coal 
proved within the last fortnight. These were quite distinct 
seams, the Barfreston seam belonging to an entirely different 
geological epoch from the Goednestone seam. At the present 
moment the totality of their coal seams was -8 ft 6 ins of 
distinct seams. Within the first cro feet of the middle o al 
measures they had struck seven thick seams, the average thick 
ness of which was 4 feet. rn “k 


He had never heard of sev 
; . 4 - € - } » en thick 
seains like that within sso feet in South Wales. Moreover, there 


was just a nice working distance between each o seams 
they had nothing else than either of the two santee eon, 
the last fortnight: it would be good enough for all the capital 
which had been subscribed for working coal in Kent, and ak 
more. It would be seen that, so far as the supply of coal was 
concerned, the prospects of the Snowdown Colliery must - 
second to none. ' There could be no doubt they had a very satis- 
factory future before them from the point of view of both war 
tity and quality. Having regard to what they had icone 
proved, and seeing that the roofs and floors of the seams were 
of such a nature as to lend themselves to economical working 
as well as to the absence of competition, it was absurd tc 
ask whether coal mining would pay in Kent. They were 
largely extending their boundaries, the borings avisig told 
them that they could go wider than they originally thought 
possible. What: two*years ago was looked upon as doubtful 
or speculative turned out now, from their boring evidences, to 
be, perhaps, better than the best that they had already got 
They had spent £30,000 on boring, and had certainly derived 
oe le from the expenditure, for it had given them 
rooms Pate fp: of this great coalfield, except the small 
THE BALANCE-SHEET. 
Referring to the balance:sheet, the Chairman oi 

that the Snowdown Company started under eimeebie, fens 
ditions in taking over a colliery which was well established, and 
only giving 100,000 deferred shares 





. to the F S i 
| in payment. This would secure to pecs an. agg 


“ the Foncage Syndi 
large profit eventually, and it saved the Snowdown Company 
= — 





from repaying the outlay incurred, enabling also ra : 
preferential rights to those who subscribed the capital for 
preferred ordinary shares, which were thus male one of 
most attractive soveneners ga industrial und i 
could possibly be conceived. re were only iro 
and with these he had no doubt whatever Sar would bea | 
to complete the three shafts. The total preference share capi 
was only £150,000, and of that they had not yet spent : 
like £50,000. It would not take anything like the balance 
their unissued canital to complete the third shaft, and have 
the three shafts into the 4 ft 4 ins seam of coal cut in the 
Fredville boring, which was one of the best coals whi had 
beefi analysed by Mr Hislop. Under the circumstances, and 
with their new 4 ft 11 ins seam of coal, the Prospects of this 
colliery were indeed most rosy, because directly they were 
winding the coal at Tilmanstone—and they were very near that 
stage—they would have the best part of 100,000 shares capable 
of being issued at something like £4 or £5 apiece. He did not 
think the coal would cost more than 4s 6d to 5s a ton, and, 
considering its quality, he did not think they would get less 
than 20s a ton for it, which meant something like £3,000 g 
day, and that on a capital expenditure of £150,000. This, he 
thought, justified the opinion he had always held, that the 
Snowdown colliery was “the pick of the basket.” In gop. 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr Humphreys seconded the motion, which was carried 
unanimously, and the proceedings then terminated. 





FONCAGE SYNDICATE, LIMITED. 


The ordinary general meeting of the shareholders in the 
Foncage Syndicate, Limited, was held, on the 11th inst., at the 
Queen's Hall, Dover, Mr Arthur Burr (life manager) presiding, 

The secretary having read the notice convening the meeting, 

The Chairman said that this was the third syndicate they had 
formed, and that it had probably been one of the most useful 
instruments in bringing about the present most satisfactory con 
dition of affairs with regard to their great uncertaking as a 
whole. It had a small capital, and had very largely over 
traded, but it had never got quite out of its depth. The figures 
in the balance-sheet by no means represented the splendid posi- 
tion of the company. He tid not hesitate to say that when 
Snowdown was a working colliery, say 18 months hence, the 
100,000 Snowdown shares, which were put down in the balance. 
sheet at £15,000, would be worth £200,000, while the 49,000 
East Kent vendors’ shares of £1 each, put down at £2,490, 
would be worth a similar sum. The Foncage Syndicate had sat 
upon its acquisitions and allowed the appreciation to take effect, 
Besides these two major investments they had a considerable 
number of minor investments which represented a large sum of 
money, in addition to liquid assets and cash almost equivalent 
to the total amount of the share capital of the syndicate. He 
had seen Foncage shares change hands as low as £2 108. In 
his opinion their intrinsic value was more like /22 10s. When 
the Guilford Company was floated, which would be before the 
end of this year, a very large sum would be receivable by this 
company, and several loans which it had made for the benefit 
of the Tilmanstone Colliery would be repaid and the Foncage 
Syndicate would come into funds to the tune-of nearly £20,000, 


FUTURE ARRANGEMENTS. 


He proposed to take up a colliery area from the parent com 
pany, and, with the cash that was coming in, to start a new 
colliery, and he estimated that they could make a bargain which 
would be quite profitable to the parent company, and would 
give this syndicate a colliery sufficiently advanced to sell, say; 
six months hence, at a profit of probably £100,000, To do this 
they would only have to use up their liquid assets and sell a 
few shares which were relatively unimportant, but which to- 
gether represented quite sufficient to equip a pair of pits a 
carry them to a very forward stage, conserving their major 
holdings. Looking beyond the immediate scope of the Foncage 
Syndicate, he had been seriously thinking out what they ought 
to do in the future with their enormous areas. They would want 
within the next 12 months a million of money for sinking. 
had enough areas ripe—areas which any engineers would declare 
to be quite ripe for development—and the sooner they could de- 
velop them and bring the rich coal to the surface, and make big 
profits the better. He was going to formulate a scheme under 
which the parent companies would not give anything aways 
but would keep practically all the profits to themselves. oh 
would represent raising a special capital of £1,000,000, whi 
he thought would be easily forthcoming after Tilmanstone was 
winning coal. This scheme would give the public who 
scribed a minimum of 12% per cent., and a maximum of 26 pf 
cent., and all the rest of the profits would go to the shate- 
holders in the parent companies. This would be much belie 
than letting off areas and allowing strangers to come pe 
draw 100 per cent. There was no reason why they shoul 
give anything away to a half-unwilling investor. The Chait 
man concluded by moving the adoption of the report and a 
counts, the question of an amount of £500 standing to § 
account to remain over for the present. 


A SHAREHOLDER’S ENQUIRY. | 

Mr Alderman Butterworth, in seconding the motion, said be 

did not wish to raise any objection whatever, but he over: | 

wondered whether the chairman’s fertile brain was not Of" | 
Tunning the capacity of the public in these matters. 
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- rfully well up till now, but did the chairman 
og Oe a public would take up in a few months’ 
veally various schemes which he had projected, and provide 


the capital t*- work them? 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, said he had not the smallest inten- | 


. ‘ng the companies go out of their depth. He had | 
tion of Uity whatever in getting all the money he wanted for 
at on as fast as they were going. In his opinion, however, 
pushing g much too slowly. In France they had covered 


1 ie coalfield in the time they kad been covering 10 miles 
go m When a thing was ripe they should pluck it. He had 


ath, and was getting on in years, and he wanted to see 


i is labour. He knew what would come to 
’ ee iieo, but he wanted to see 20 collieries working 
before he himself was done for. He was going to push this thing 
along with all his might and main now that it was ripe, and 
he would not let anvthing stand in the way. The outgoings 
came now to over £3,000 OF £4,000 per week; he had pa’ 
40,000 for winding engines in the last three months, besides 
chasing boilers and other machinery. He had not been 
short of money. He could get the money; it came in very 
easily. When they were winding coal at Tilmanstone he would 
have no difficulty in getting the £1,000,000 of which he had 
spoken, and with that he would have to or 15 collieries started, 
every one of which would pay too per cent. to the parent com- 
nies. His policy would be to put every possible profit into 
the hands of his old shareholders. 
The resolution was then submitted to the meeting, and 
adopted; and a vote of thanks to the chairman terminated 
the proceedings. 





GEORGE NEWNES, LIMITED. 


The annual general meeting of the shareholders in George 
Newnes, Limited, was held, on the rath inst., at the offices, 
$11, Southampton street, Strand, London, Sir Frank H. 
Newnes, Bart. (the chairman), presiding. 

The secretary (Mr Horace Cole) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, having referred with deep regret to the death 
of his father, Sir George Newnes, said that in the year under 
review two things had occurred to dislocate business—the 
General Election end the death of King Edward; but, despite 
these adverse circumstances, they had managed to increase their 
ptofits by £5,000. Their general financial position also was 


stronger, for they j\ad (in addition to the reserve fund) £163,000 
of liquid assets, consisting of cash, investments, and book debts, 
against liabilities of £77,000. During the year they had acquired 


ahalf-share in the well-known and popular magazine, Zhe 
Woman at Home. Owing to their exceptional facilities for 
managing and publishing a magazine of that kind, they had 
been able to secure this interest on favourable terms, and there 
Was every reason to believe that, with the advantages at their 
command, the arrangement would prove a profitable one. 


Already the circulation and advertising revenue had been con- 
siderably improved. 


THE COMPANY’S PUBLICATIONS. 


Tit-Bits had done remarkably well during the past year. They 
Were sometimes told that publications of the kind were losing 
their popularity, but the circulation of Zit-Bits had consider- 
ably mereased. The Strand Magazine also continued to main- 
ain its position as the premier illustrated magazine in the 
United Kingdom. (Country Life, in which the company held a 
large interest, still prospered. It deservedly held the highest 
Sop among 6d illustrated weeklies, and was famed at 
ome and abroad, not only for the beauty of its illustrations, but 
iso for the admirable manner in which it dealt with all topics 
pono to country life. A new feature was an admirable series 
eed articles dealing with small country houses, a class 
tesidence which was exciting very great interest at the pre- 
Po time. The object was to place before the reader some of 
a Specimens of the small country heuse, and to furnish 
and teliable information as to the cost ot construction 
other similar details. This series bade fair to become as 
popular as that which dealt with the historical and famous 
country houses of England. The Ladies’ Field maintained a 
48 Position amongst the weekly fashion papers, and, not- 








ane the death of King Edward, which had seriously 
ie € London season, the profits during the year had 
ofa Satisfactory character. 


PAST AND PRESENT PROFITS. 


Bone were sometimes asked how it was, if their publications 
Were mm So well, that their profits were not so large as they 
tion of _— ago. The answer was that a very large por- 
Piblicstions. thes: revenues was derived from high-class 
formerly ng production of which cost very much more than 

' © cost Of production in the case of 1d and %d 





price of paper—a factor which had not benefited George Newnes, 
Limited, to the same extent, simply because in a great measure 
they used paper of a different class. Moreover, the fees pay- 
able to writers of fiction were very much greater than formerly. 


They had several new publications on the stocks, which the 
directors believed would prove a considerable source of profit 

In conclusion, the Chairman moved the adop- 
tion of the report and accounts and the payment of a dividend 


to the company. 


of 2% per cent. on the ordinary shares. 


Sir George A. Riddell seconded the motion, which was unani- 


mously agreed to. 


The board of directors having been re-elected, and the auditor 
reappointed, a vote of condolence was passed to Lady Newnes 
and Sir Frank Newnes on their recent loss, and a vote of thanks 


to the chairman terminated the proceedings. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 





























-—— REcEIPts.——., ——- RECEIPTs, - 4 
Apl.1,'10,,Apl.1,'09| Week | Week 
Fr to +} to . _ endin 
ug. 6, Aug. 7, | 2 . 
ach Bio | 1809." |" iSio.” |" 
Balances in Exchequer ioe +: & £ 
[st April :— 
Rank of England 3 ..........++e++- | 2,071,120) 5,080. 
Bank of I Saetnaansdiateted 760,128, _1.270,06° 
REVENUE. _ 2,831,248) 6.300.427) _ 
QUnRGUR occcndckenncsencseerns eecceces 10,924,000 10,472,000) 
Excise ;.....ccc0 Manteabanloetes etl 13,195,900 9,731,000) 
Estate, £6., Dutles .cccccccsccccccce: 0,054,000! 9,238,000) 
Stamps s-vsesereseseeceeesneeese seen: 3,526,000! 2,737,000) 
an nai i 
House Duty ..... asin ill cnn } 2,150,000; 330,000) 
Property and Income Tax ............ 28,760,000, 4,158,000 
BOENGEEEE ncdacccacecesconccectesces 7,180,000 7,150,000) 
Crown Lands .......cceeseeseeseeeres 160,000; 150,000 
— ts from Suez Canal-Shares and 76,313 euners 
un Loans COCO eenee eee. , «* ** 
Miscellaneous .......seseeeeeeseeee: | 1,063,581! 662,747|__—-25,737| 48 
MID i acenccshdeccnesisuun ++| 77,728,894 45,272,220 2,721,757) 1,897,548 
Total, including Balance.............. 0,560,142 51,622,647, A: 


Re sat off Ad ny ni 640,000 200,000) 
payment of Advances forBullion . ee 
By Issue of Exchequer Bonds under 

the War Loan (Redemption) Act, 1910) 20,895,002 ee 
Under Telegraph Acts, 1892 to 1907 .. np 200,000: 
Temporary Advances, anon «++» 2000,000 1,500,000) 
Temporary Aavances, Ways and Means 

(including Treasury Bills £9 500,000 

in 1910-11, and £4,000,0CO in 1909-10) 10,500,001 4,500,000) 





EXPENDITURE AND OTHER ISSUES, 





| 


| Total Issues out of the Hxohequer 
to meet Payments from 











GOOD. .iiecsiccddadlincen dese: 114,585,144 58,022,647 3, 721,737| 1.897.348 





























| i IssuEs - 
Apl.1,'10,,Apl.1,'09,, Weéle | Week 
| to to ending | endi 
| Aug. 6, | Aug. 7,| Aug. 6,| Aug. 
ea | 1910. | 1909, i910. | 1909 
oe | & £ ark aA 
National Debt Gervices ..... eeeneeee 9,930,030' 9,957,37S we 
Development and Road Improvement) 

his tkbeensnees schasasdbaeteans 10,0C0; ee i | 
Payments to Local Taxation Ac-) 

COUMIG, BC. cccccccccscccecccosece | 1,936,555) 2,038,939; 360,000 7 
Other Consolidated Fund Services..... 649,594) 655,868 - 7 
Supply Services ....cesceeeeseceecece: | 42,889,704) 40,599,518 _ 1,450,000) 2,355,000 

RIE scondoancnboccesel 55,415,883 53,249,701) ~ 1,800,000! 2,355,000 
OTHER ISSUES. 
For Advances for Bullion ..........-. 770,000, 250,000 ee 
For Lag ye = oo! 

chequer under the Capi 

BE diture (Money) Act, 1903 ... 71,728, 90,00¢ on - 
For ury Bills (net amount) ..... 8,500,000) es " wh 
For War Stock and War Bonds issued 

under the War Loan Act, 1900...... 21,000,000 éingncl oa os 
Under Telegraph Acts, 1892 to 1907 .. 200,000; ¥)! a 
Under arnt Mat: ne + ~ 1897 to _ 150,000, as adi ks 
Under Public Buildings Expenses Act, 

emake be tn te < Set 30,000, 80000. 

Under Public Offices Site (Dublin) Act, 
Wiis 6ndvccarennunsnaeadecadrecceese 10,000) vi 
Deficienc A 500,000 —_ my 
in 1909-10 , off out o! 
Surplus Revenue 1907-8) ........-.-- 2,000,000 tg, BY ae 
Wepe ont Bene ane: re + (in- 
cluding Treasury Bills £7, in 
TNE & taecsicenbedienihadhccisati 12,000,0%| 500,000, . 
100,157,60¢ | 54,579,701| “1,800,000! “2,355,000 
Balances in Exchequer :— Inc.orDec|for Week 
Bank of England .....s+++++se0+-| 12,966,260, 3,020,955! + 1,181,736 — 

Bank of Ire d eeee eater eeeereee 1,471,276, 421,991) — 269,999 + 29,000 
| 14,497,536; ~ 3,442,946) + 921,737| — 457,652 

Treasury Bills outstanding on August 6, 1910:— 2 
Bills issued by Public Temder ......cccescccsssescesessesees 22,000,000 
Bills otherwise issued .........+.++« Conde cedcsveveepocecee ee 3,500,000 
Treasury, August 9, 1910. ns tpeconneduncatatele 25,500,0C0 





te ee 


ee eee = 





TO READERS AND. CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 








by to - apa also increased, but their proprietors had been 
ao vey large savings by reason of the fall in the 


Communications must be authenticated by the name of the writer. 
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ROYAL 2 fumes sussere 


FIRE, incitupine LOSS OF 


INSURANCE _prorits, MARINE, LiFe, 
company, “oS so 


HEAD { 1 North John Street, LIVERPOOL 
LIMITED. OFFICES (28 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,200,000. 


FIRE ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 

T OF SECURITIES, FIDELITY, 

THIRD PARTY, AND WORKMEN'S 

COMPENSATION INSURANCES EFFECTED 'ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 


Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 














The Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, August 10, 1910. 


ISSUE DEPARTMENT. 
£ ’ 


£ 
Motes issued ........ 56,815,965 | Government debt.... 11,015,100 
Other securities .... 7,434,900 
| Gold coin and bullion 38,365,965 


56,815,965 | 56,815,965 


BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000; Government securities 17,371,517 
Rest . 3,500,899, Other securities .... 28,646,553 
Public deposits* .... 16,560,942) Notes .............. 28,156,010 
Other deposits ...... 40,557,330} Gold and silver coin... 1,016,929 
Seven-day and other 


Miinesntedssecese-. RMEND 
75,191,009 | 75,191,009 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated August 11, 1910, J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 
mee as Decrease, 


Circulation (exclading 7-day and other bills) .... 
Public deposits....... STescccvecee bébpedssesosess 
Other deposits .......ccecessccsevece ecccccecs eee 
Government securities 5 

Other securities .........00. $6eeSbeccedoesccccce 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months ended August 10, 1910 :— 





| | j 
ies 
- P Aw | Ramaaion wes “wee 
‘Coin and, (excluding 
" et - “1 Bank Post Deposits | . Reserve. 
Bills). | | | 


%, of Reserve 
212 Liabilities 


} 
| 
| 


; Bank Rate. 





£ £ ec =o oot 
24,000 out 27,965,875 53,064,432) 42,496,983 28,325,927, 
298,000 in) 28,121,155 59,081,634) 47,824,511 28,998,359) rt _ 
in| 28,375,860 60,145,974) 47,344,457 30,517,429, 509 34 
in| - 28,006,650 62,518,879 48 314,334.31,940,878) 51g 3 
in} 27,702,040 63,818,445, 48,435,144 33,136,881, 5l,\— 
in} 27,634,345 67,887,109) 51,839,447|33,857,758| 494 — 
in| 28,697,050 75,142,599) 60,806,102 32,149,301 423 — 
im) 28,852,150 66,957,867) 53,905,815 31,082,101) bs | 
& 
51 





393,000 in) — 
10,000 in| 28,560,075 62,094,175) 48,874,335/31,262,852 i 
35,000 out) 28,414,820 60,891,356) 47,724,305)31,233,305| j= 
'40,659,323) 44,000 out) 28,611,850 59,442,698 47,014,820130,497,473 514;— 
Aug. _ 339,016,747) 340,000 out, 29,058,495 56,812,348) 46,460,106, 252) 50 | 
10 38,382,894 25,000 in) 28,659,955 97,118,272) 46,018,070 29,172,939 


‘ 


ih 
PR 








Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount; the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 











well as ten years back, viz. :— 
iets 





At corresponding date 
with the present week, 





Circulation (excluding 
Bank t bills) 

Public deposits 

Other deposits 
Government securities.... 
Other securities 

Reserve of notes and coin 
Coin and bullion i 
Proportion of reserve to! 


36,550,903 
liabiliti 
Bank rate of discount ....| i a 





Market rate, 3 months’ bills: 
Price of Consols.. ......! 
Price of silver per oz | 28¢ad 24 
Average price of wheat . | 28s 
Exchange on Paris (short) 7 

7 


i 
— Amsterdam (short) 


Ta 3ls 6d 
25.179-224| 25.15-174 | 25-153-163, 23 ne 
12.24-3p | 12.14- ia} 

— Hamburg (3 months) 20.71-75 | 20, 20. 

78,670,000, 





fad 

~163, 25.174-20 
3 | waits 
“60 | 20.57.6] 


Clearing-house return ..../1 205,564,000|208..1 32,990 219,927,000 
The amount of the ‘‘ other deposits’ compared with the 














J 
securities,”’ showed in 1900 an excess of £11,963,109, and ine 
an excess of {14,712,818 ; in 1908 an excess o! £17,809,010, and | 
in 1909 an excess of £15,895,587. In rgro there is an excess of 


£11,910,777. 


In the corresponding week of 1907 the Bank rate was raised to 


4% per cent. The market was fairly well supplied with 


and day-to-day rates were quoted at 3 per cert. Discounts have 
been harder, and were above the official minimum at 4% for 
three months’ bills. The tone of the stock markets was up. 


settled. 


In the corresponding week of 1908 the Bank rate remained at 


2% per cent., money continuing very plentiful. 


Loan rates 


were steady at 344 to 1 per cent. for day-to-day and 1 per cent. 
for weekly borrowing. The stock markets displayed a firm tone 


with marked buoyancy in Americans and mines. 


In the corresponding week of 1909 the Bank rate was 2%} 
per cent. Three months’ bills were taken on the week at 2% 


>.7. 


to 27% per cent., while short loan rates varied from % to 1 per 
cent. Business on the Stock Exchange was quite active, in 
spite of August heat and holidays, and the tone in most of the 


markets was strong. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing. 
house. Special days are given separately, together with the} 


total increase or decrease to date in each case :— 





Country 


Weeks Ending | Town Clearing. Clearing. 





1910. 
January 1 to June 15 
June 


July 


ee eeeereeees 


3 eeeererenee 


 fpewerer 4 2,069,000 22.080, 
August 3 263,449,000 18,934,000 
l 27,C53,000 


aE GRE Be 732,011,000 
Corresponding total 1909 ..! ; 660,983 000 
Increase or Decrease in {| 840,072; + 171,028,000 


1910 = 1075 % 
12,431,253,000 |  1,094,193,000 
11,056,096.000 | 1,064,266.000 

375,157,000 | + 29,927,000 + 
1244% |= 281% |= 














Spzcut Days. 





Stock Exchange Pay Days. Consols Pay Days. 
7 a 





1910. £ 
Jan. 13 to April 1 608,427,000) Dec 
April earssccesess 


May 12 
27 


re , ees 





§ 
Perum DU 





Total, 1910 
Correspondin 
. total, >: ag oyna 
ne. or Cc. { |+ 28,507, 
in 1910 weet = ios 


Gross total in 1909 129,205.900) 
Do 1908 Tera 38, 

Inc. or Dec. {\+ 456,707 

___ in 1909 coon (1 27°31 % 




















PROVINCIAL CLEARING RETURNS. 


1910 1909. | Ine. 
£ 








MANCHESTER— 








cat 


sil 


tik 


£& 
Jan. 1 to July 30......1176,987,100)164,459, 700) + 12527 
Week ending Aug. 6 .. STL 0 5,935,300) + 335,90 


Total to date......{183,258,3001170,395,000! + 
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THE ECONOMIST. (August 13, 1919. 


The following is a comparison with previous weeks :— cement whieh pow. Svout son Sass Gas 
ollowing is a compari sesitienc of silver is not only on a parity with India, but cout Pa 
id wees: | Trade Bills.* approximated to that of China, whilst lately the 0; 


' " er cent. below. The amount of silver ru 
Aeeart  A w esate mao y te A he Treasury balances has been reduced by one iene a 
in connection with the rubber speculation, which have | 
hung over the Shanghai market like a cloud have now bee | 
arranged. It is only natural, therefore, that the prj 
present a steadier front, especially as so little is . The | 
transfer of a considerable amount of silver stock held here by 
the speculative group by this week’s steamer to Bombay is 4 
sign that there is some expectation that the bazaar demand 
will increase still more. The Indian Press state that bit 
the greatest obstacle to the success of the group has been 
the unsatisfactory condition of the financial market, which 
has been caused by the failure of certain firms, ‘As the | 


a2 ¢ | market approaches normal conditions there appears to bea 
igher Prices, 


: : eee inclination to ignore the stock accumulated at 
OO ee ee ae eee rec erained. Paver 80 shove pai’ | and to deal at current rates. This good-humoured view of the 
; situation is occasionally imperilled by an incursion of 
Messrs Samuel Montagu and Co. write, on August 11th, | jy Bombay by the speculative group. However, with a cop. 
respecting the silver market :—‘‘ It would appear from the | tinuance of such favourable monsoon news, the 


; ; Carriage of 
heavy shipments from the United States that every effort was | their stocks for a lengthened period presents less difficulty, 
made to secure the high prices current during the corner of | There have been no shipments direct from San Franciso to 
last month. Whether the normal shipments were swollen b; —— pe Sap dock Pig ws so hep = rep 

. sme , sent here 
the temporary use of silver stored in New York or not, there | fence. The quotations to-day are 3d above those fects 
is now some falling off, both in shipments and the amounts | week ago.” 
offering. To some extent this is attributable to labour Th 
rhe India Council on Wednesday off 
troubles, which are retarding the output. The renewal of y ered for tender 


aud! ; Rs.4,000,000 in remittances on India, and the applications 
rain in India has been followed by increased up-country | amounted to Rs.41,195,coo at 18 3 31-32d to 1s 4d. The 
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: Div. ~ ~ Receipts for Week SOS ¥ nan 
Revenue 2nd Half, 1909.' per : _Ended August 6 Trafic (Cost Aggregate Receipts this Half-year. as! 
Annum. S lke5 g Ee per Mile Agzregate | 
= =s | Lae per —— . Total ‘Miles Open. 
Gross Work- Fixed ES E=S Week. Passengers, &c. this Half-year. | 
Re- ing Ex- Ch'rges' ~~ =™ - 


7 ee 
ceipts. penses. = 


HOME RAILWAY TRAFFIC RETURNS. 





SNES EARN RMON ~ 


iangredanererr oes 








verenee 


Name of Railway. 


pa £ 
Week in 
1909. 
EFEEFe | 


Cor's 


| Latest Price 


1910. 19081910198 igto, 19mm. | 


£ % i £ P) £ £ 

406.284 94,533 6 DE iodichassnekcartqene | 2s - 8 ; ee ee . :. a1 
nil.| nil, Brecon and Merthyr...... 1 2. 13 4,722 4,345 | B34l  12'3% 
nil. nil. Cambrian : 8.810 2, ),g 28,325 os be Pr 50" 06 
3. 3. Central Londn ... i wes . . 1 y fa al 97.726 
ia 4 City and South London .. nie 1 9 ps ce pin , 1D/530 
nil. 1 Furness .......-...+++-0+: ‘ 8, 36 £6612 24.063 33,571, 62.845 
nil.’ nil. Great Central -- 35,70) 54,800 88.500. &¢, s 89,11 158,500 180,700 £0)! 445,190 
384144 Great Eastern ..... 95,400 46,400 142. 6100 118 40 4,102, 645,00 
3 | 42 Great Northern .......... 79,200 344.100 326.900 648.300 

3 . Great Northern and City Y 


Great Western............ 217,000 893,000 626,000/1,8 


5 
8 
8 


Sa25 


Bes_.tee 





$F a: 


Hull and Barnsle aa 
Lancashire and Yorkshire 96,501 
—— , ee 202,000 ’ 
London outh-Western 100.300 121,209 7 % ( 
on. Brighton & B. Coast 76,653 {02 93,3 ’ F 5. 26 m4 5 oF oe 5. 411.729 
London Electric .. ' "530 10,895 ; ihe : 6970 
Lou Tilbury, & Southend 13, 45% 21.7 ( : ; i “te en . s'« 
Maryport and Carlisle. .. 5 i r = roy 
MODOREINOE 2.020000 .00 0 1,0 ‘ . 5 
\Metropolitan District .... , a, 8C % 2 265 remy pcg reg RA 63.306 39,922 
ae teeeeees %,000 534,000 512,000 737, 733,009 1,271,009 1,247,000) 
Noe L — “ Cl 255.38 18) 467,604 45%,174 679.145/1,109,'.4 1,132,317! 
(| N.Staffordsbire— isi... 10 603 1: : oo A 18,761) 40,100, 40,666 
{ one e%é is a : 630 : 5) 6 44,622 38,800 37,720 ” aul 101.090 97,401) 
[Rhondda & Swansea Bay 1, 26}. 2,631! 2,7 Pe 13 5,30 5,4¢ , 2960 12,283) 
‘Rhymney tT ail GOS 5 65 — > sgl Reptay Ore aed INS 
, | }8.-Eastern & Chat. Rail. 114,737 19,505 134 243 12 £12632 495,128 109,618) 620,£6% 604,746 
‘Taff Vale 9035 2,671 


| iow cte 16,713 15, 89,108 87,188 28,896 71,C82) 65,650 98,24) £4,556 
\Caledonian* , £C,411 


95 944. 93,675 70,411 45.533 45,02" 50,411, 48,685 95,944 93,676) 
Glasgow & South-Western* } 21,700 43.8% 0 9 . . $2.: ¥ ‘ 4, £00 2,400) 
‘Pichi ~ of Scotland* 6,90 43.910 ‘0'92) a 32 3 or ear prgnd ieas: Niemwctes Merson 1062) teo0 
277, 1264) and* $$ 13,519 14,285 27 14,875 0 0, 3,456 5,549 
oy 132,666) Wl 193,685 194,554) 79 55,803, 654° — — ape Me 108685 
83,993) 49,326, Belfa.tand Gounty Down 3,172 5} 3,R10 
140,134 22.9 | of.|Dublin and 8.-Eastera.... 3 3,465 7831, 7.952 a3 19.280 34,208 pea 7°68! es 
BAe tel) 306,730 | 6 Great Northern S92 8,902 24397 23,483 44 16930 71.808 70,310 48,297) 43.886 117,1°5 
143) 436, 190 |\Great Southern & Western 13,967 2 30 14,919 93.168 93276 4° 26% 
320.426) 185,642) 1 \Midland Great Western .. 6,043) 12, 25 13,383 , | | 63,2u2 


gates 
3,882 


$,502 
77,000 
67,484 
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.351 642,000 
991,371 460,465 
193,358 
32,420 
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390,755) 205,655) 

279,611! 152,672) 1€¢,879 
6365,095) 3819,874 1483,449 
5445,734/3361,102) 297,097 


251,079, 139,295 88,089 
499,210) 297,188) 122,030 
21,855 
33,098 


sugers 


hal fot 
seep ages 
Gesce S5B8 


- 
= 


& 
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32,985 9,220) 
180,514) 109,618 
1722,036| 965,979 
1096.565) 660,560 .. | 
408,044) 271,505) 111,374 


2234,097 1199,983) 
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277,960, 159,261 
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a On Arbitration Preference Stock. 











_.___GOLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


shin ; trrscae state or Receipts. ie =: Receipts Totai Receipts. ae: 
810. Ds. TST 1808 | S jai0. T1908 “1910-1 pone 
AnpiAs & UULOBiA oo : 2 rs =. &  BORKIGN. — Con.) ee ec ee en a eee nee 7 rm z é 
Bengal andN W.| 9 2690 oot sO 6.957 Cent'l. Argentine Aux. € 195,667 557,612, 4°8 892 Baitimore & OhiolJne. |t,617,751 1,2£1.192 1776005 Meastell 
Bengal Nagpur | 16° 27'600 se'ger agers: 26:01 O.Urug. of M. Via 6 8 8058 $716 3, 45,187 Chesapeake & Ohio|July 21. 127677 "1'1,33? 33640) UE 
—— Haut! 3) 56533 sB0C 868°C 62,66 Cordoba & Rosar 7 5 24,60) 35,350: Chic. Mil. &8. P...| Way |1,0¢0.970 1 246 11656011 OR 
Bara -a-.nc-.| 9 QSE00 STAI BEL er re Comte 5 ; 3} 23.70 29.680 Denv.& Rio Grande July 28, “155 0:0 1°8,26) | 0200) 
: i ; | +” Us . U e< Jul ’ > | ? 9.\! 
Canadian Moreha. Aug. 7 4.60 94010 | $91,669 207,7 0 Cuban Central .. Any. 6 Sit] | sater res Wertbere le lfaes 40.750 1°81 
oie OS056) Beitoe BF gee cae sod Rayptian Delta. . July 2) ‘610, €2.812/ 64,419 Tllinols Central...” Jue. 1.408.642, 908.7 7 12475635 TIE 
G.Trk. of Canada ‘ yee EA at ak PRE ) 4,709 35,00) 25857 Louievi. & Nashvie. July 2). 194,14 177.380 56ls 
Gt Ladin Penin 57,92) S348 Swisis, o7e77 Interoceanie ot, = woul agent Uaemeee! Feel Rese epee pee 

a “12 [ 506. «£3.85 ne : . X. | - yongesas 
Madras & South agate tories Wpsns Maeeaess 7 117.250 838 1°0 687,500 Hudson Hiver ... May 1,(65.458 1,485,462 1185368 Oe 
469°, 45,787 1°0,131 ©56%5 Mesican : 31,50) 677 26 | 627,314 New Orleans, N.E. July£1 | 12000 —_10,'00 35, 
@c4| 3535 2546) 951 Mexican 7 $157,500 167,400 _ 834.407) 859,909 Norfolk & West ..\May | 61 ,837, 504,355 2 
S704 4135 3.706 41355 Nitence Bete eg SES) sary 1 Se4e9 B247.144 Northern Central..| May alis 196 152 a | 
Se0o) S164 20/257 16.716 Ottoman ....... Anz. 6 812) “Gu0 34.74 ations Ponmapivanion.. ._|May 'oosS-4, 700788 QCOS1IB 

Duta ot a ~----sluly St 45,935 85.6% 202.912 2°¢/96i Philadel.& Reading May | & £,144  6'7,141 8,997 
Untd. of Havana Aus. 6 16887 14,517 67,122| 77.760 ific ..|Jue. 2,258,882 2,079. 

768.10 602,9°0  ANBRICAN 6 4,715 4,933, 24,662, £5,902 Bouthe ilway July 21 "2 0.168 
39,05) 0*1 535,571 411,150 Alabama Gre a ( kaye tht 
3.069 1 212,7°3 233.385, Southern July 2) 14,767 ' gi mg ; 
as $16,151 570,496 Atchison Topeka May —1,813,25 - 


Receipts. Total Receipts 
ee 
_|r910- 1 1900, "1s | 


Ending 


Period 





te aes pe Bi I, alta 
See as ane ; 








} “ rt 43,668 
11522 44.471 36,065 Pacific ....\Jne. (1,801,797 1,372,8 5 18 
$ 1,610,055 19306883 17238683 Wabash nnn’... 2<-|Fuly 20 "2080, ” 93,210, 308 
. Se ee ee eee : 
Two weeks. + The returns for last year do not include receipts from the Mexican Southern Railway. 
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THE ECONOMIST. an 





= ad t gives the result of the sales from the 
ilowité g of the current financial year : 


; F 
is 188 to March 30, 1910....0000 386,806,214... 25,851,367 
ere - 102,079,981 .... 6,812,530 
ay 3 Magus 10,1910 Peete 4076000 °... 271 680 





106 155,981 .... 7,084,210 


Allotments since last week :— 
Rs. 
in bills on Calcutta ....seeeseress At 1s 3344, 

wednesday +++ 495,000 in bills on Bombay.....-.+++-.++- } about 9 %, 

» **** 969.000 in bills on Madras......--.+-+-+- above in full. 

e.ccn*’ in telegraphic transfers Calcutta . (At 1s 4a 

» . ,°%* 399900 in telegraphic transfers Bombay . *” snout gy 

»  - ****" “131,000 in telegraphic transfers Madras .. \ ° 

” 


The amount to be offered next week will be Rs.4,000,000. 


i d forward prices of bar silver 
The movements in the spot an 
the weex have been as follows :— 
fom day to a onne Cash. Two Months, 


le 
ody ées. eee a ae cose BH 
ME sss ese aca s idiee< ae Gaeas ae 
i Qiccccvccccececcsesessees 24% eee 2435 
> 5 SeReppaet Seccedeted coos BAe cece Mie 
iiss ds oc eedee eisaahans gers ~ 
Ttinnse: seeccess tien Sa dete 


Tenders for £ 3,600,000 in six months’ Treasury Bills were 

on 8th inst., and the total amount applied for was 
(665,000. Tenders at £98 8s 4d received about 80 per 
stot, above in full. The average rate ot discount was 
{18 8d. The following is a statement of the Treasury bills 
natstanding, exclusive of those issued privately :— 

















Average | Date of 
Date, Amount. Rateof Duration. vee 

Discount. | Maturity. 
1910, £ Bad | 
fe. 14...0006-; 1,500,000 2 3 6 | 6 months/Aug. 17, 1910 
ae Pee «-| 4,000,000 216 O | 6 months Sep. 10,1910 
Mar 14. | 5,000,000 3 110 | 6 months'/Sep. 17, 1910 
War. 23....006- , 3,500,000 3 6 O . 6 months)Sep. 29, 1910 
biprll 25........| 4,000,000 3.13 8 | 6 months Oct. 28,1910 
f Ang. 8.... 00000. i 3,600.000' 3 1 8 6 months Feb. 11, 1911 
| Total ...-..| 21,600,000 








| The foreign movements of gold to and from the Bank since 


| ast week have been as follows :— 
1 


ARRIVALS. £ WITHDRAWALS. £ 
Mon, France o¢...... 6,000 |Fri., S. Africa ...... 10,000 
| , Australia ...... 6,000 

Taes., France ........ 7,000 

fd, France ........ 8,000 | Net efflux.....ccesee . oe 

; 27,000 27,000 





GoLpD STANDARD RESERVE. 


| Statement showing the form in which the balance of the 
—. held on July 31, 1910 :— 


] £ 
| Rupees equivalent to ..........ceee0 eeseseccsose - 2;534,302 
To England : 


| Cash placed by the Secretary of State for 
| _ India in Council at short notice...... £1,860,478 
British and Colonial Government $3curi- 
ties and Corporation of London Bonds 14,549,030 
—-— 16,409,568 


| 18,943,870 

BE Watter Bapock, Accountant-General. 

| India Office, August 11, 1910. 

| Abranch of the National Bank of Australasia, Limited, has 

| “0 opened at Tocumwal, New South Wales. The town of 

)Neweastle, Western Australia, has been renamed Toodyay, 

) itd the branch took the new name, 

Abranch of the National Bank of South Africa, Limited, 
Nopened at Newtown, Johannesburg. 


LONDON COURSE OF EXCHANGE. 


| 
| 





j 
| 


| Price Negotiated on 'Change. 














On | Usance. | 
ee \ Aug. 9. Aug. 11. 
 Parig ag ee | i 
Ditig ““""***ttttereeeeeeeees.| Cheques | 25 22 35 5 25 21 25 23: 
| Maneitigg "88 theese ee ee. 3 months | 2 at 25 424 25 364 25 41 
Mnetertam ***** » | 95 379 25 425 25 374 25 42 
, Ditto 8 teteeeeeees.| Chegnes | 12 le 12 lk 122 lt 12 1 
Been, *** seeeeeceee./Smonthe| 12 48 12 44 12 4% 12 = «5 
Pambarg "Tttttssteeeeeeeees) og | 20 6S BO 67 | 20 63 20 67 
| Praakfory °°"*""** , 120 63 20 67/20 63 20 67 
} Yana and Triesie Cees ercccces e 20 63 20 67 20 63 20 67 
} Miwa. nett: | w | 30 2 54/24 50 
| SPeteniiag S++ » | 95 48% 25 539 25 483 25 532 
|) Memon.” hhh bhhettde " 4 25 ry 1) 
ibe} Mg tte " a 
i atest] mw | MB GL MH G63 98 OLE 66E 
} Dewhaien " i eer 
| Mwiteeriang “*** ac om . . | e | , B a 
=— 0. SS 8.908. 





FOREIGN RATES OF EXCHANGE ON LONDON. 




















Latest of Ex-| U ! of Ex- |Osance. 
Dates. -| Usance. Dates. o! B- 
ohange.| ange 
| ‘ 
Paris ...... Aug.12 25214 | Cheques |Lisbon ...... Aug. 11 a |Atsight 
Brussels ....,) — 11 aesit |g  |Madrid «,.... — lil ws a 
Amsterdam .— 1) 1206 | Short. Italy ..... « |— 1) 38 e 
Berlin ...... i= 12 20°443 | ns Rio Janeiro...— 11) 1631 | Wdysat 
ee - sasess | — 11) 20314 (3 months|Buenos Ayres|) — 1]; 48:4 | Odyset 
Hamburg .. — 11 20444 | Montevideo..|July 8 614d | dysst 
Frankfort ..| — 12,2041 | »  |Caleutta ....)Aug. 12 us} weleg’ph 
Vienna .....— 12 24°02 | es Bombay .. | — 1 1/ 
St.Petersbrg.. — 11| 9408 3 months|Hong Kong..)— 12) 1 9 \transfer 


New York ..| — 11] 483  @Mdeve (Shanghai.....— 12! +2) 





OTHER EXCHANGES. 


South AFRICA. 
London on 8.A. 8.A. on London. 
Sight eeeeeeeeeeeeee 4% dis. | Sight eeeeeeee eevee £ 
30 days eeeeeeeeeeee 1 i) ” | 30 days ee@eeeeeeeeee 1 ” oe 
60 } 
1 


” eeeeeeevreeeee li ” ” | 60 ” 


eeeeeeeeeeee 0-2 ” 
ea Sreesencnees: SO il ee ene ream 
AUSTRALIA, 
London on Australia. Australia on London. 


Buying. Selling.| Buying. Selling. 
ee Cable.:...--. Par. es Cable....seee 1 


On Demand.. Par. 999 On Demand.. 1 
97 30 d/s ...... ee | 99 30 djs ...... "38t 
973 60 djs eeeeene *f 99 60 d/s eeeeee 99 
The discount quotations current in the chief continenta 
cities are as follows :— 


Bank n | Bank Open 
Rate, Mar — Rate. Market, 
Paris ...... P sen. 23, '08] 2 a Jan. 27, '08) 34 


Berlin...... 4 Feb. 10, ‘10} 33 | Geneva .... 34Aug. 3,°10) 34 
Hamburg .. 4 Feb.10,'10} 3; | St Petersbrg 5 July 9, '08)nom 
Frankfort .. 4 Feb.10,'10; 3,4 Madrid .... 44Sep. 24.03) 4 
Amsterdam . 5 Apr. 6, '10}] 44 | Lisbon .... 6 Jan. %, 08) 54 
Brussels .... 34Jun.27, ‘10! oi Stockholm.. 44Jan. 24,°10} 4 
Vienna .... 4 May 7,'08) 345) Christiania . 49Feb. 35,'09) 4 
Rome ...... 5 Jan. 27,'08} 34 | Copenhagen 5 Oct. 15, 09) 4 
Tarin ...... 5 Jan. 27,08) 34 | 


At other centres the latest recorded quotations are :— 
%, 
New York (call money).... 15 |Caloutta, Bank min....... 3 
Ditto (endorsed Bills) eee 54-3 Bombay, Bank min. eeeeee 3 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. 


FRencn. Marks. Genrwan. | Dollars. AMERICAN. 


p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
a Pp. milieagst us | 20.33—5 p. mille agst ns | 4.827—8 per mille agst us 
The latest exchanges are :— 
French ‘cheque "’ exchange’ 25! = or 3 per mille for us. 
German short exchange .. 20m 44$pf, oc { per mille for us. 
New York exchange 
** Cable transfers’ ..-...........$4.85}, or 23 per mille agst us. 











: THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS, 

TICKET. ACCOUNT. 
August 30. | August 31. 


The week’s business on the Stock Exchange illustrates the 
danger of being too bearish, and incidentally justifies the out- 
sider as against the professional. In the last few days of 
the old account markets were filled with rather disturbing 
rumours of settlement troubles, and rubber investors in parti, 
cular were told that accounts would have to be taken over, 
and that the auction sales of [uesday were going to show 
very poor results. To some xtent these stories were correct, 
but they were very largely the work of bears, who happened 
to be particularly numerous, and there is no doubt that at the 
low prices touched by speculative shares on Tuesday and 
Wednesday a good many smaller men bought and left the big 
bears to buy back at the higher prices of Monday. The 
investment markets are still weak, but talk of lower results is 
rather less intermittent. 

British Government Securities.—When allowance is 
made for 13 to be knocked off the price at the end of this 
month, Consols are almost at the lowest price of recent years. 
The selling from the Continent has still continued, and the 
‘ arrests in India—whatever may be their real gravity—have 
lead to a decline in the prices, not only of India stocks, but 
of gilt-edged securities generally. On balance over the week, 
Consols are slightly lower, and there is a drop in London 
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Foreign Government Securities.—There has not been 
much doing in the market, and a slightly dull tone in the 
first part of the week was counteracted by a slightly firm one 
later. The dulness was due to a good deal of selling, the 
consequence of readjustments necessitated by Continental 
failures. When the critical day passed off without disturb- 
ance at St Sebastian, Spanish Fours hardened, and show a 
total decline of $ only. Japanese and Russian stocks were 
weak. Dutch Threes were marked down a point. ; 
The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Making-ap” 
-—Closing Prices— Rise Prices. 
Last Week, To-day, or Fall. oy 26. “- 10. 
Argentine 5%, 1886-7 on: ea” ere PS 
Brasilian 4% Bonds, 1889...... 89 co © Bae OE ee 
oo 4 3 ow = se = 
ee } 953i .. 1 


ee «» 104 

ig 0s on ie ee 444 
ee 2. «e 101 
% ° oa bs . 608 ° 
German Imperial 83 sb ou ee 8 

Greek M ee 
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oe 
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Sem ta 

Do 6 %, 1906 ‘ 
8 sh 4% Sealed 
rkish 4% Unified ........+. 
Uruguay 
Venesuela 
British Railways.—aAs if to exhibit how little heart there 
is in the market, in spite of the good result of the half-year, 
stocks were all quite flat during the first part of the week. 
Some Scottish lines alone profited by the settlement in the 
shipping trade. Later there has been a slightly firmer tone, 
A series of remarkably good traffic receipts have made South- 
Eastern Deferred a centre of speculation, and they stand 3 
higher in comparison with last week. An optimistic speech 
by Sir George Gibb at the District meeting sent Districts up 
4} and Metropolitans }, but the net gain on the week is only 
+ for Districts and nil for Metropolitans. North Staffordshire 
has gained 2 points on its good report. but Great Northern, 
have fallen away half a point. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £71,736, equal to 3°5 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 

3,789, equal to 1°6 percent. For the present half-year the 

nglish and Irish lines show an increase of £168,319, equal to 
1°8 per cent., while the Scotch lines for the past half-year 
show an increase of £124,452, equal to 2°2 percent. The latter 
are calculated from February 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
August 5th amounted to £42,308. Upon such of the lines as 
were working both last year and this year the receipts show 
an increase of £2,570 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“ Making-up” 
Prices— Rise oes. 
To-day. or Fall. July 26. Aug. 10. 
ee 844 ee «+. ** ee 85 ee 85 
Central London Ordinary .... 67 65 ° 4 
Great Central Preferred ...... BS oes 


4 
a 


London and North-Western re ° 
London and South-Western .. 


= 
a 
Metropolitan Consolidated ~ 
eee x ** 
Metropolitan District eererese . 
6i 
1 
37 


Do Deferred .......ccc.cccce 
orth British 


eeeereee 


-Eastern—Conesls 
8 .uth-Bastern a a” eereresece 


am 








Government crop reports exceeded the somewhat a. | 
\hurs.|Friday ment, | a0ticipations. Shares, however, were scarce, and 
put a surprisingly good construction upon the first 


OP eratog |) 
, : Of the Ste 

Corporation’s monthly returns, showing a f dimin 

of 286,000 tons in unfulfilled orders at the eng 


Eries were conspicuously strong on the annual ciateng 
earnings. q 


The following are the latest closing prices, &e., of the tay 


prominent issues :— 
u“ 
ori sinh, 


Prices—, 
LastW To-day 
Amalgamated Copper ....+++. 67% 
Atchison Oom., .....++ eeecceeee 101 
Baltimore and Ohio eereeeeese se lll 
Do Pref. spospaunsaeverceees - 8% 30 
Chesapeake an ° 
Chicago, Mil., & 8t. Paul, O Stk, 
Denver & Rio Grande Ord. Ebs, 
Do 5% Non-cum, Pref. ...... 
Erie Railroad Com. Stock .... 
Do lst Pref. eeeeeeerereeeeeee 
Do 2nd Pref 


yexuonigsines 
sseess3% chee 


Shares ° 

Louisville and Nashville...... 

Missouri, Kansas, and Texas .. 

New York Central ....... eecce 

New York, Ontario, & Western 

Norfolk and Western Common 
Do Pref 


Sbzegrepigse* 
EpSeousasia 


npeceessiy 


SHEET EE EEE EF EEE THF 


. SERVES? “S52 9 2B Fee 


t+etettetett 
— no-tiuede > 
ssssese 


ss2es3838 


Pennsylvania R.R. $50 Shares 


Eedeiliesh@e, .......cn, } 
Southern Ordinary....... eeeee 
Do Non-cum. Pref...... erese 
S uthern Pacific ....... eeeeee . 
Union Pacific Shares....... eee ° 
U. 8. Steel Corporation. .....+. oe on 
Do Preferred........... ecece i ee oe 
Wabash Pref, Stock 4 ee 36 ce FT 
Colonial and Foreign Railways.—Business in th| 
market has been very fairly well maintained, and prices clos | 
generally higher. In the Canadian section this is doe t| 
Canadian Pacifics, which close 63 points higher. The rises | 
owing to the unexpected increase in the half-yearly dividend} 
and bonus out of land sales from a 7 to an 8 per cent| 
basis. Grand Trunks also did well on the announcement d| 
the half-yearly results, including the full half-year’s dividend 
for the 2nd preference and a large contribution to car} 
renewals and susperse accounts. Their gain on the wee 


was 2}. The traffic decrease of £28,973 was less than had bes) 
feared in view of the strike that was going on during th} 
period covered by the return. Better business wa) 
also experienced in the Foreign section of the market} 
almost all the important stocks showing rises. Mexicats) 


! 


have had an uneventful week, but close 2} points higher. The} 


\ 


recovery in Argentina stocks that was noticeable at = 


of last week has been well maintained, and prices have 
risen. 


The following shows the net movement on the week it 

i — i 
some of the principal issues: j | 
osing Prices—, Riee Prices, 


Cl % 
Last Week, To-day 0 
Antofagasta(Chili)& Bolivia(def) at o 
Buenos Ayres and Pacific Ord, 94 ee 
Buenos Ayres Great Southern 122 
Buenos Ayres Western 128 
Canadian Pacific .......e.e+e0 Is 
Central Argentine - 0 
Grand Trunk of Canada Ord... 26 
Do First Preference .....++. 
Do Second Preference ...... 
Do Third Preference. 
eens oe. ese 
exican way, inary ee 
Do First Preference .....+0 
Do Second Preference ...... 87 89s 
Nitrate eee ee etree ee eeeeee eeereece 143 oe 
Ban Paulo ea 206 te ee oe 
United Railwaysof Havana... 78% 


+ 
Miscellaneous.—It has been another dull week in thi | 
market, although there was an improvement during the ls 
few days. A feature of the week has been the dispirited cot 
dition of Rubber shares from highest to lowest, oa 
to a slump in the price of raw rubber, which | 
as low as 6s 6d during the week, but recovered s f 
wards to 8s, This subsequent recovery in the pot 
rubber had a stimulative effect on shares, and they 


” 
ot 
a 
S 
a 
B 


HHtetettetettereil + 


of the market, the week has been uneventful. The prices @ 


Brewery shares are generally lower, although Bass ee 
rose 1 on the publication of the report. Siu 
Bays were very quiet during the early 

week, but they brisked up slightly later, and have 

a point on the week. Iron and Steels have 


American Railroads.—The tone of the American market | tan was expected in view of the ~~ ae , 
has been distinctly firmer this week, and on balance an and several stocks, notably Thornycrott s ive and 
appreciable recovery is shown. The bank statement, show- 


Maxim are slightly higher. Textiles were act 





ing a surplus reserve of $53,312,475, was well received, while the 


during the last few days, Coats closing é higher ail 
Sewing Cotton 5-32 higher. 








considerably above the worst. Apart from the Rubber sect | 
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| 
| 
| stantial king capital, and partly on rumours of 
| vorths leading financial and development 
under the auspices of the Rhodesia Exploration and 
nent Company, Mr Abe Bailey and other 


| . Rise Prices. Rise 
| E & wee 
¢ aoe 1 | Harrod’s Stores.... 5 .. 5 ai ie 
a Ord. aeeere 1 2 cee e * 99 oot 1 
| (el) 258, «= 968, oot A | NNO oo saice gibt lbs: +: 
| one an * Lon. City & Midland 47!x.. 4%} we ke 
| = and P.) « . 1 oot L (J.)&Co. .. ee oy % 
Siem 2 «Vy T §, |PrendO, Deterrodsaizy cap. *,” 
| Seving * O64. 1014s... + Vick'rs S'ns & M’xm oo 2dex.. + te 
| Ges Ligh ese" 480 480 «- 
- Gainness eee 


| aes, mining market has displayed unwonted 
| ete week, although the amount of public support 
yes a good deal to be desired. The counter-attraction 
shares is not unnaturally held responsible for this 
The firmest department has been the Rhodesian 

ly on the announcement that the native labour 
boreau was to be remodelled and strengthened, with a sub- 


an amal- 
concerns 
Develop- 


rominent 


lfnancial interests. The carry-over at the beginning of the 


| week was concluded without difficulty at easy rates. 
Shebnve been strong on an improvement in the s 


Copper 
tatistical 


position of the raw material, although no announcement has 
been made as to the contemplated restriction of output. 
The following are the prices and variations of the more 


active shares :— 
SoutH AFRICAN. 
Closing Prices. Rise | 








Closing Prices. Rise 


Li T ee Last To- r 
iene. Week. pa Fall. | Week. day. Pall. 
Roninanseeoe . f- 49,3..+ | Rand ravens (Con.) 8H.. Bax 
AgroraWest Unite? Bee oot Rant OB nceeee SH9.. ce 
 - Robinson N Sau. ee 
eed BE Bea =a 
urban 2¢».. ot Rose Deep ........ is i: 
ere it: + ab # Simmer & Jack Basi . . ee 
Consold Main Simmer seeeee . + 
a... Ith. jix..— Po Van Dyk nsesscs cs , *. ee - 
epoort .. .. «. | Village Deep ..... ‘ ie Ge be 
Bast Rand Prop. .. 15. Shits. + > Witwatersrand Dp. 5ez.. ate: 
Pereira seeee cece os Kee ec 
cenery eescccccece if ° if +3 RHODESIA. 
Giencairn Main Ri. . 2. |Bechu dies . ut 
Geet Lydeabarg 22.. 200. °. [Brith GA Chara, 1th” uf f 
Goch Eeecsecee | a — Do 5% Mort. Deb, 105x..1054 ..+ 
Heriot (New) ...... eee .- | Chi ika a4.. wet + 
Siceccesccce 3..+ ?y| Eldorado Banket., - &..+h 
ee ah 24 .. |Globe & Phoonix .. 269.. 2%..+ 4 
Qeinfontein (New .. 243..— ¢@y| Mashon " wot 
— y 34x... 0 | Metabele Beets... e te = 
lancaster West.... 4. i “4 je|RolesinOopper 2: Bs a 
pea. : oe ae De Saw. ¢ ve, oe - ae 
yOmaiideted.. 1%.. fx. |. |Belukwe Geld. ag ig 2? 
end Chariton ae. 4¢x+ .. | Tanganyika Cons.. ce & ..+ 
fein 1.6012 ..12pex.. a. Willoughb Cons... % Se it 
ersatessooee ie A! ae % Zambesia Exploring ie: 2ey.0 
Princess Estate.... 1 1s.. ‘ Lanp, Diamonp, £0, 
eeecce = Leet 
Risttontein (New)... 5.0 4. o-French Exp. 1}.. 12.. .. 
intcéneees of": 4:* * Contra! Minir> and : : 
Roodepoort United 2.4.. 2x... Investment ...... 164 .. 16ax.. .. 
=o ee a ee Cons. Gold Fisidé.* 6d... 6 «+a 
Seanmiact op. PS afs:S 2 [Do Beate Det .nene 168 2 16 wtf 
Mines .... ty.. 48.. .. | Do5%LEeb, ....105 1.1065 .. |. 
Gold.... 34 .. PY Do 44 Exp. Deb. 98 a se, sa 
heey _—* oe a Gen Mine nose rs . 2 wares | 
Main Reet 4 =: diy. rs Goers (A.) & Oo..... lid.. 12 ..+ 9 
Went RB ae 13. 1 site | gy peppers 1 ° 1 “ 
Wen Gold 4ey.. 4: 2 Togerstontein ew ye: 8? oe 
tosevene LZ. ids ae onesies Cons. tn. lea.. 149..+ ; 
Daur Levers, Mozambique ...... li -- lh..+ 3 
New ahine eocece ee + * 
| pox Mines eeeees 8]... 84..—3 |New Vaal River 
| Perrein eodePoort 1} .. 2 oot 2 Diamond #.. Meet § 
tee ** * * OceanaConsol e ' ie 
[alent Ss Sites Premier(Transvaal) : 
[a aC! a: 
[Noten eh: 3 oo & . Z i | Serena 2a e 3. + % 
jMwmeMines,..... 238°: ata: | tran. ite. Mm a 


Closin, Prices, Ri 
I & ise 


Closing Prices. Rise 


To- or | Last To- or 


Abbontiskoon Week. day. Fall. Week. day. Fall. 
‘Abosso fee e } 


ee 1 +s ee ma 


see eer et xploration 2 
Fanti Consciid.."** a la. s+ BOGAU. 2... scccceee 4 * 


Copper anp MISCELLANEOUS. 


oot 


a+ % 


Closing Prices, Rise | Closing Prices. Rise 


To- or 


To- or 


feeds... Week. day. Fail. Week. day. Fall. 





Do Pref. ...++.++ lyhx. 
Neer a 
te Gopper.... 38 .. 


UPMEE. cccccccccece’ © v6 


tia 


{ eg 7 = es ease ee 
[epee 20: ESE Mone oes: A: 
| portal: f= G°4't |Ooregum esaccssss Lb 
| : 

1h 








mots 
ead 
eet: 
67% ..+ 2 
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ieee ee eee 


Bukit Kajang ... 


Bukit Rajah 
WO: | beschanodbents 
Carey United 
Ceylon Tea Plantations ..... Ovcceece 
GONE siccodsnctcane 
Me 2 dcantcipsiaccibéhaciathisask’s 
Consolidated Malay Rubber Estates 
Damansara (Selangor) Rubber 
Eastern Produce and Estates........ Year 
Edinburgh Rubber Estate (Selangor)) Month 
pibness (enaseresnsedecedous 7 Months 
Federated Malay States ............ onth 
. dughesctsecapebesatecestéa Year 
Federated (Selangor} Rubber .. Month 
sasesepebesesstes 4 Months 
Golconda Malay Rubber -| Month 
aébasecscand eoccce -'7 Months 
Glendon Rubber Company .... ..|5 Months 
o ceccceoceccccoeccceccce 9 months 
Golden Hope Rubber................ | Month 
S|. necednasRanndaediiwtnans 7 Months 
Grand Central (Ceylon).............. Month 
Gula-Kalumpong Rubber Estate ....| Month 
tam (Selangor) Rubber ...... Month 
Cbs ee tnendctagecécecesounrs 7 Months 
Highlands and Lowlands ............ | Month 
000 CGdvcenceceseeseeescees -|7 Months 
INL 044. cuitvadeteaeduemaiand |Nov.'09 to 
RS ae Month 
Ie 3 Bensseseaassscccaddueses Year 
IN dn caiindindcccddsdicesns Month 
ees Yee POUND 4 cchecn cacdeaeacte Month 
Kapar Para Rubber Estates 
i x . Maneqnnebendacedes 
DI ES otcicccceunsene 
Klanang Produce : 
ET. «¢<sencessesdnenabus 
Labu (F.M.S.) Rubber ............. Month 
MEE: ». : Shanineceedadcenecesdncnacne 7 Months 
PEED wen cceccntcceuntoadesouees Month 
a eee Cecececsecee 6 Months 
Ledbury Rubber Estates............ Month 
000ss conciosecoceoveececesos 5 Months 
BAG TINE, on cccccesccetceccsecses Month 
Linggi Plantations ......+.seesceees Month 
D  coccccccccccccccccoccccese 7 Months 
London Asiatic.........cccccceces ++-| Month 
bdeceaceshtedoseeasecedscosenc 7 Months 
Mabira Forest (Uganda) th 


BO: sccevscdesesdéas PTTTTTTT Tite 
Selangor Rubber 
Do 





idee 














3} June 30 





July 31 
June 30 
July 31 
July 31 
Jaly 31 
July 31 
July 31 


Juiy 31 
May 3} 
Jlyl4 to 30 
July 31 
July 31 
July 31 
July 31 








BORG ceccccccececss 

Seremban Rubber Estate Company..| Month 
DO. cseaces ec cvescceeoescoccccecs 7 Months 

BROTIICE . cnc cccccnccencaccee goeseee Month 

ob0nbesecedetedes esecesees|? Months 
Singapore Pars. ..........ccccescoees Month 
Straits Settlements (Bertam) ........ — 
neihshdh dadines ttheaeiindaiiiiaabndinibasd ear 

Sumatra Para Rubber Plantations Month 
ERD kn ccages es ehoun seedeseedecees | Year 

Sungei Choh Rubber Estate ...... +» Month 
Bo YS srekscocagens scoes toce a 

Sungei Ka: ubber pany .... on 
Bo ee pteceeedenee édeeserscess 7 Months 

Sungei Way (Selangor) ...........+..- Month 

Tremelbye (Selangor)...... peveencees — 

United Serdang q 

Ulu a Estates 

United Sumatra 

Ulu Rantau Rubber Estates ........ Month 
DO: :. vecvedpeotsdedsucecen oeee|? Months 

Vallambrosa Rubber Company......; Year 
Te: <... menbaneecs adaageoesaheeses 4 Months 

Yam Seng Rubber .........+-+ oo ots onth 
Do Stee dBidd ewes weasesvs ecoes’ Your 
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STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of July of banks which issue monthly stay 
ments of accounts :— 


| } || Cash on |/, | 
Liabili-| Deposit i Cash at) Advances, Loans, | 
ties to and Cur- | Miscel- | Tomar || Hand ‘Call and} Invest- | 


Discounts, &c. — Misegl. 
Share- rent Ac- | laneous. | Liasiui- | and at “Short | ments. | a Toru, 


| f ! a } 
holders. counts, &e.| ms. 5 — of Notice. Loans. |Discounts| 
. 30.093 1.45" 21470701 ¢.008.48716,064,13116,016360, 21.150,563 b 4 
ties!2,650,000) 28,039,093) 1,457,977) 42,147, 029,957 '6,464, ,U16, 490, i 
Lieyds ARE, 7,171,600| 77,545,235, 2,434,499) 87,151,334 (12,206,046 7,916,911 11729114 tea 9,378,424'4 
London and S.-Westn.|2,000,000! 16,030,327) 771 894) 18,802,221) 2,432,021 1,359,405 4,088,394 10,597,938 324, 
Lond. City & Midland 8,121,821) 70,594,498 4,372,894) 83,089,213 12,196,238 8,374,229 8,874,847 40,542,173 | 6,941,702 6,160 
London County and| | | | | | | | 
- oe reid a 8,097,783 76,422,478, 5,971,272) 90,491,533 11,495,957 10596030 10400241 33,907,762 | 18168225 5,923, 
London Joint Stock. .|4,135,000) 33,161,410, 2,471,795 39,768,205 | 4,336,172'6,026,196)8,67 1,034, 20,734,753 
National .......... (2,198,765) 13,018,538 1,357,745) 16,575,448) 1,895,529/2,064,346 9,297,648, 3.317,925 








pers eerreernemerne 


er ean aren 











|"? 
j 


a a 


National Provincial o! 


England 5,350,000' 63,877,202; 571,314) 69,798,516 9,678,394 4,552,164/17603934, 37,964,024 oo 
Parr’e weseeeeeeseeee(4;474,047| 38,808,092) 3,266,413) 46,548,552 6,172,987/7,088,515 8,825,280 18,459,060 | 2,020,287 3; 


Union of London and | | | 
o> legen | 40,107,366 5,189,178! 50,001.330° 7,298,860'7,887,723'6,879,111 22,201,115 


reahncme mer RO TR Te 








"Smiths .. 4,704,786 





5,754,521'50,0013y) 
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CRUSHING RETURNS. 


| Aotices and Reports, 
(For last calendar month except where otherwise stated.) 


} 


Tons. 


| oro Gold Recovered, | GOVERNMENT STOCKS. 
} 


IMPERIAL JAPANESE GOVERNMENT 5 PER CENT. EXCHEQUR | 
BONDS.—Second Series (Mark C) and Exchequer Bonds issu] 
under Tobacco Monopoly Law (Marks B, E, and H.) Internal! 
The whole of the outstanding balance of the above bonds wil | 
Oze. | Oxzs. | be redeemed at par on September 30th next, after which date a | 
bosso 6,600; .. | 2.748 | tas, Sa interest will cease. Holders of such bonds may obtain in lieuola| 
Alasta Mexican Gold) ; cash payinent for the principal Imperial Japanese ri 
Alaska ‘Tread well | Wiz 4 eR Ande a per cent. bonds (Internal) at the rate of 95 yen per bond ot } 
Ashanti Goldfields 930 eae too yen face value. The Yokohama Specie Bank, Limite} 
Associated of Western | | x are prepared to transmit applications to Japan or to purchas| 
a were 10, <3 Cee tee. Re ry 15, the matured bords at the current rate of exchange. 
nei .| a.) mee \W) RAILWAY COMPANIES. | 
Bucks Reef 7 146 LONDON AND NORTH-WESTERN.—The half-year's results com.| 

(1904) 


359) cee pare as follows with those of the corresponding period of last} 
East Gwanda aa 7 255) 9 tli 
Edjudina c aa 





cep RRNA Re a TREE TINT 





‘Ga eS. EE See. E_E | 


Mill. 








1638 | 


POOLS RABE ICE INE OTB BAAS ILE! 








; 314) year :— 
1 3,813 (P) —First Half-year of Ine. ot Det. 
| S73) 535%. 1909, 1910. in 1940, 
Es 20,252, .. TT) tere £ . : 

Great Boulder fame 2476 om | , Gross traffic receipts. 7,282,275 .. Hee} “ai ~ 4 
Gs. Be ald + eepeiotary Fe ** ss 2 Working expenses .. 4,768,421 (65°5%) 4,760,165 (63°44) 
Gwalia Consolidated....| 3,952) .. ; o~ ; 
Hainault 5,862) .. a ee 
Insiya 1,285, 120) 
Invanhoe 19,640| .. 7,154| 
Kalgurli Gold Mines....| 10,980! .. a 
Lake View Star 11,833! 
8,384) 


——_ 


Net revenue 2,513,854 .. 2,741,423 .. «+ 20m) 
Balance i 


9823) P) 21.700 | forward . 101,357 .. 118517 .. + Wa] 
“32s (p) “Varo | Miscellan. receipts... 72,399 .. 78,930 .. 
2,908 |(V) bee Ey 

V) 1, 2,687,560 .. 2,938,870 .. 
% Less deb. and pref. 


(Vv) charges, rents, &c. 1,556,059 .. 1,659,301 .. 
(V) 3,858 





E 


Le Roi No 2 Josie Mine. 
Mexican Mines of El Oro 
Mill’s Day Dawn United. 
New Brilliant Freeholds| 1,095 
New Zealand Crown.... 
Northern Mines 

North White Feather .. 
Oroya Biack Range ... 
Oroya Exploration 
Penhalonga sh me. 7,800 
Pigg’s PeakDevelopment 
Rezende Mines 
Rhodesia—Farvic Mine 
Rhodesia Lonely Reef .. 
Selukwe 


oe 


+ + 


& 
35 


Available for div..... 1,131,501 . 


1 
Dividend on ord.stock 1,018,588 (43 


. 1,279,569 .. 
9%) 1,179,432 (54% 


ww) se 
(E) 38 | Carried forward .... 112913... 100,137... — 1am 
tee, t PORT TALBOT RAILWAY AND DOCKS. —The report for the hall 


| year ended June 30, 1910, shows a gross revenue from all sources | 
905 z= 0% | of taste. The balance of net revenue account No. 10, after dae 

-. ...\(V) 23,630 | provision has been made for all fixed charges, amounts to £2588 | 
2792 ne Out of this the directors recommend a dividend on the 
2) lisse | Shares at the full rate of 4 per cent. per annum for the balt-ye 

*+ |..\(P) §,000 | and on the ordinary shares at the rate of 4 per cent. per annum at 
apsiy, Ton, | the half-year, both absorbing £24,600, and leaving a balance al 
ie £1,238 to be carried forward. Capital expenditare for the ha | 
year amounted to £12,720. 


DIVIDEND ANNOUNCEMENTS. ; 


251,10 
105,28 
48,068 
160,84 


rs i: > ain ane! 
2,040:(V) 8,626 | 


++ 


| 
| 
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ar a Gold Mines ,... 





Neca caateanena ree 
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Wanderer (Selukwe) . .. .| 15,252. 








INSURANCE COMPANIES. | 
LIVERPOUL VICTORIA INSURANCE.—The report for the es | 
policy 





‘Dividend % per, Corres. | CNded March 31st states that in the life department 2,068 
| | | Ann -| were issued for £265,940, giving an average of {129 pet 
Company, Period. To I [he premiums amounted to £25,507. In the fire rig st 
premiums were (13,642, and claims totalled £5,765, pe 
ratio of claims of 42 per cent. to the premium income. A Tathe | 
Half yeas}3une 30 of 334 per cent. is made for unexp‘red liability on policies. |" 
Cleator and Workington 5 7 accident department the premiums eons rae " 
Junction Railway ......|Half yearJune 30) .. | iy i claims totalled £8,506, showing a ratio of 3¢ per cept. | 
Fuller’s awe eee 7 ey a a of 331 per cent. is made for unexpired liability on policies. 
cee cote nega re Te ned — eee ‘ total premium income shows an increase of £37,736 the prea’ 
Shares...........-. -+++s/Half yearJuly 31 ae ~ year’s figures. Including business recently acquired, the pt 
laternationsl syne Rae income on the books of the corporation is now approxima 
Labu (F.M.8.) Rubber 4 sonthe April 30 ee 20 oe £110,000. New business is being written in all bran ae 
Mather and Platt Half year June 30 gee ae es ea of over {1,000 per week in new premiums ag 7 
ts’ elf year, .. i i 7 
Merchants’ Trast .....-..<./Helt — ee ee ‘ for tbe first quarter of the financial year being £1,105 


Srensie Beate De, +, +25 ne sone MINING COMPAIIIES. “= 
“rical Gener Station TRANSVAAL GOLD PRODUCTION —The following returns : 
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trical (senerating Station|Half year July 31 ee 
illesden Paper month of July have been received, and the 
Year (June 30) .. “ +» | Profits, where stated, tor the two previous months are ame °” 
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— 
| State. SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a, _ 
Net 
Toru, Profit, | , , Appropriation. Cormapentig 
Aster, | * Balance — Avail Period Year, 
| ear from y- ‘ Dividend. 

> _— Ending. | Last {ment of *ble for Carried to | 
214m Account.) Deben-| dition, | Ordinary. | Pretee. | oe Balance) wos | Divi. 
71513) ture Depresie- (Forward) proft, | dend 
8 802.2) Interest. Rate. |Amount.|Amount | tion, &. "| ; 

CoMPANIES. | £ £ £ % £ £ £ £ £ %, 
OLS} ER cuten's Old Brewery) | so | 3102 
RR ee, saiicual Babber| NOG NSRSS 16565) 10 | 6800) 5900 4.200) 1.785) 14,064) 20 

snd Produce Trust ...... | June 30 - 52,120; 52120| 2) 25,693} .. “2 26.427 

1798515 | HM chisel Nitrate ....--.. +++ | Mar. 31 |Dr.7,(1 |Drt8,455|Dr25,576|.. © ‘a .. _ |Dr85,670} ie 

e ae mt  puminghanl June 30 | 41,130) 42,724) 83,854 10 | 32,788 15,000, 36,086} 42,336] 10 
LO | Rubber ....-eeeeeeeeeee | June 30 14,196, 25,700' 39,896 7 20,118 
=| fem Ore «0.000... |Jane 30" | 7271 3648] 53751 4° | a0, 7: a 

I chard Hill and Co. ........ | June32 | 3,753| 13,687, 17,440, 6 6,100| 5,400, 2,300, 4.640; 8,224] “ig 
f 9 934) , 9¢ 
Sath Essex Waterworks sia June 30* | 17,271) 13,083) 30,354 ' ae aoa 2,728) 500, 17,846) 13,346 Sit 
’ | | 
jth Staffordshire Water| j 
WOKS... .scccccccccccees | June 30* 8,129; 29,916) 38,045 64 2),895' 7,680) 1,000, 8,470! 21,235 64 
isu | * Half-year. 
ernal,— | ———— 
nds wil | : : : : 
‘nal parposes of a. R.... # we 5 in many cases, it must be | the Arizona and New Mexico Railway is £59,476. Deducting ex- 
: usderstood, are merely estimated :— penses of administration, £3,141, and the taxes for 1909 (whole 
| : year in Arizona and half-year in New Mexico), £3,433, there is 
Yield. Profit. £52,900. Fee is ee charging the railroad with interest on its 
oar. | bonds or with rent for the Lordisburg and Hachita Railroad leased b 
ay. | June. | July. | May. | June. | July. | it. These two balances total £148,937. Deducting the intauent 
Ozs. | Ozs, | Ozs. £ £ on debentures, less interest received, {£2,242, and income-tax, 
ener aes —_ = er 2,505 | 2,577 | £12,029, for the half-year, and the dividends on the ‘* A" prefer- 
RMAeiceserecee. 236s | 3408] 4298 ve 4 s : he ence shares and preference stock for half-year to March 31, 1910, 
ae 8011 | 7,556] 8213| 8001/ 8002 ‘093 | the surplus for the half-year is £122,400. Adding the balance 
| ao ia 7,261 | 7,112| 7,315 | brought forward, £39,994, there remains £162,394. Out of this 
see | 507 6,982 | 7; 7,877 | 6,695 | sum the directors have resolved to pay an interim dividend for the 
gbevecescocce. 2,634 | 50,762 | 53,132 | 102,656 | 96,261 | 105,001 
ed 4,055 | 4,161 + 5,800 | 5.859 r year to September 30, 1910, of 1s 3d per share, free of tax, on 
eae | 6,804 | 7,774) 6,000/ 5,000; 7,000 | 1,519,896 ordinary shares of the company. This dividend will 
on St live | ae Bt a yt a —_ absorb £94,993, and leave a balance of £67,400 to be carried for- 
es edb bee 17,733 | 17,350 [16,946 | 46,050 | 45,100 | 42'500 ward, subject to deduction at the close of the financial year of a 
MEMS vivsiesseeee: £13,025v £16,049v/£14,171 | 1,711 | 3,278 | 1,953 ; Sum to be set aside for capital expenditure gqnd contingencies. The 
1, Apenahaaate aeons | ae ae ae Lo 22,486 outlay during the half-year, other than that charged against 
aa | 3948 | 4,093 | 4,240 2233 | 2651| 3/156 yer amounted, after deduction of certain sums written off, to 
t+ | 43 t + 8 + 5.499. 
_. |) Be) Mmws Lydenburg ........ | 1,785 | 4 
| 51344 | ast = San Saar ears BRAZILIAN GOLDFIELDS.—The report for the 15 months ended 
em | Mile an 762 837 | *i4l | *387 13 | December 31, 1909, states that the authorised capital of the com- 
che TT otees sees mes Pn | wun 5.002 | 5,002 | 5,022 | pany has, during the period under review, been increased from 
51,310 tssesseeeses) 6,980} 6,966 | 6,989 i "iss ry £160,000 to £175,000, and 35,000 shares have been issued, bringing 
| 14,122 | 13,709 | 13,885 | 26,117 | 25,074 | 25.072 | the issued capital of the company up to a total of {141,007. The 
0328 | Bprineonss er ——y wate 3,705 | 2,043 | 2,834 | last accounts presented were those of the Vista Allegree Gold 
ble vesssececee.| 1871 4116 | 3807 ir} 7 2215 Mining Estates, Limited, and were dated September 30, 1908. 
4306) HE MeyConmitena 6,959 | 6,043 | 6,870 | 14,003 | 13,500 | 1%,10 | Since that date the name of the company has been changed to the 
6094 |) Mi | Meverand Chariton "7 7"""” oy £22,335v/£22,40iv, 11,299 | 11,299 ; 11,151 | Brazilian Goldfields, Limited. Expenditure at the date of the last 
rah Dilitescccs......| aan e836 cane ee aes Rr balance-sheet amounted to £6,474. Since that date there has been 
127% | HE | New peontein .......... 13,571 | 15,649 | 13.467 | 25,022 | 25,004 "620 expended on account of development and prospecting in Brazil the 
hal | MN | New Primrose nn **°°°** — 14,473 | 15283 | 26,50 288 | 26,350 ; sum of £6,437, and the London office expenditure has amounted to 
hall | ereees 8,159 oa = = ss 18,278 £2,014, giving a total of £8,451. From this, however, must be 
aI | 3,528 | 3:554| 301} 3197| 3,215 3051 educted the amount received by the company in respect of rent, 
“88 | 2 4 is ait Ro 7,056 | 7.970 | Stores, bank interest, transfer fees, &c.—that is £1,230—leaving a 
588: | HI Dre ites «eee f 52 j 
ren mate and £16,018 £16,005 £16845 Deore ~— m net debit on profit and loss account of £13,695. 
eat | sinzs.csse-|_ 16258 | 16139 | 16342 | 28725 | 6182 | Bs'5es MISCELLANEOUS. 
m fo | |£10;710e|£10°99101£105760| "sei | 740 | "seo 
nce OF | rene] 4 4,677 | 4,772| 5017} 4,053 2,769 CRAIGELLACHIE-GLENLIVET DISTILLERY.—The report for the 
alt | ikebtsces« ves] ie 18,657 | 19,380 | 26,500 | 25,600 year ended July 31st states that the profit for the year amounts to 
Sessesesseseecce.....| 1,490 4 i — — . £9,878, and the balance brought forward was £712, together 
te eee Deep... | 8,038 | 8,641 £10,591. There has been written off for depreciation on buildings, 

H 6,224 | 3,667; 5,215 . : nat 

| ME | Sumer and Jeet gcc: | 21,470 | 19,872 | 20,281 | 51,179 | 47,079 | 48,050 | goodwill, &c., £1,273 The directors now recommend a final divi- 
Pica eR dissesice:. | Tere oars no 6,548 | 6,014 | 5,014 | dend on the ordinary shares at 15 per cent. per annum, free of 

| ME | Tran otein ........ 33,287 = — 781 | income-tax, making 10 per cent. for the whole year, leaving a 
oly. | 30,641 | 3C,873 | 49,000 | 42,000 ‘ gue : 

& si t 8,216 | 8,175 + 21,328 | 21.730 | balance of £255 to be carried forward. The distillery did not start 
medi | onebnb pga ben 2,977 | 3,007 | 2517/ 2999 2582 | work till the third week of December, and the output in conse- 
ng 4 | » apna 12351 inal a 25,912 | 27,271 252 quence is greatly reduced, sales having been difficult to make. 
tbe HE | srais Consonidasca’ °° | 17,449 | 17,056 | 17,918 | 40,000 | 39,977 | 41,280 | The reserve now stands at £22,000—nearly half the preference 
a od... ian aes 10s *673| *416| *480 | share capital, and 10 years’ dividend on these shares. 
et Wn || West Bara oral ........ | 1,086} 1,084] 1,101 ey te ay i GEORGE NEWNES.—The report for the year ended June 30th 

5 ea a He 5,204 | 5,131} 4,150} 2,505 | 2163 | states that the profits for the year amount to £35,065, as against 
rand Deep *.)°°*'| 131424 isos sees tee aals io as £ 30,381 for the year ended June 3oth, 1909. Atter payment of the 
sgt rete eeesenenee, | 7,767.|_ 7,848 | 8220} 10119 | 10549} 11255 | dividend on the preference shares (£25,000), there remains a 
ely SS Stenconhabhbhhhhtdllibn ane 1,401! 1,386 2,400 | 2,300 pean ot £ 12.744. The p= ot ge ——— mn payment of a 
t tbe * dividend on the crdinary shares at the rate of 24 per cent. per 
- Loss on working. + Return not yet received. annum, which will absorb £10,000, and that the sum of £2,744 
4 te hall-year's ne athe directors announce that the results of | Shall be carried forward. 

} ftom - orking to March 31st last were that the profits| MITCHELLS AND BUTLERS.—The report for the year to June 
| Penses Simin” and rents, &c., was £117,089. Deducting ex- | 30th last states that the profit amounts to £197,188, which, with 
| Public ‘stration at Clifton, less interest received, £4,062 ;| the balance brought forward of £135,201, makesa total of 





Ptions in Arizona, 





| eke 


1916, there is left 


£283; and taxes in Arizona for) 
he charges and expenses in Edin- ; : pos 
company, less £129 received — £6,g00, and interim dividen 
£96,036. The net returns from | leaving 





£332,389, out of which have been paid :—Interest on debentures, 
mortgages, loans and deposits, £42,247, directors’ salaries and fees, 
(paid in January last), £44,691, 
for disposal, £238,551. The directors recommend 
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dividends on the preference shares at the rate of 6 per cent. per 
annum ; on the ordinary shares 9 per cent. (making 15 per cent. for 
the year) ; to contribute to the Employees’ Superannuation Fund 
£1,000 ; to add to reserve (making this fund £600,000) £40,000 ; 
and to carry forward £135,521. The mortgage and debenture re- 
demption fund last year stood at £209,804; and to this has been 
added £5,901 for interest earned thereon, and from this fund have 
been paid mortgages amounting to £75,900, leaving a balance of 
£139,806. The directors now propose to transfer from available 
cash the sum of {60,000, making the fund £199,806. 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors 
announce that the dividends declared for the two half-years ended 
June 30, 1910, by the London and North-Western Railway Com- 
pany will, after payment in full on the 34 per cent. first charge and 
4 per cent. second charge preferred stocks (London and North- 
Western Railway consolidated stock) of the Stock Conversion and 
Investment Trust, Limited, admit of a dividend of 12s 6d per cent. 
on the deferred charge stock for the year. 


THE FINANCIAL TIMES.—The directors have declared an 
interim dividend at the rate of 10 per cent. per annum on the 
ordinary shares, together with a bonus of 5 per cent., and 5 per 
cent. per anaum on the preference shares for the half-year ended 
June 30th last, payable on August 25th, to all shareholders on the 
register on the 11th instant. The transfer books will be closed 
from 11th to 18th instant, inclusive. 








Che Commercial Cimes. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though dull and generally overcast, the weather has been 
more favourable of late, and in the earlier districts harvest 
operations have proceeded without appreciable interruption. 
The general undertone of the market proved steady on balance 
during the week, though quiet, buyers being reserved both with 
regard to home and near Continental requirements, owing to 
the closeness of the period when native wheat will be available 
in quantity. The French crop is generally admitted to be poor, 
and, therefore, larger imports will be necessary in order to meet 
requirements, and the weather over a great part of Europe, 
leaving much to be desired, renders the market more than usually 
susceptible to climatic influences. English wheat is again 
rather easier, and what remains of the old crop meets with 
little attention, while farmers are anxious to clear out their 
supplies left. Threshings of the new crop should be fairly 
{general in about a fortnight. Prime reds delivered up are 
Worth 36s 6d per qr, 504 lbs, and, on rail, country desirable 
qualities usually move at 34s to 34s 6d. Imported descriptions 
meet with quiet response, but rates are maintained 
On spot owing to continued short stocks, the principal cause 
of the pause this week being chiefly due to more settled weather 
in Europe and less alarming crop news from America and 
Canada. The world’s shipments begin to show an increase 
compared with those of late, Russia and India being prominent 
sources of supply. No. 1 Northern Manitoba, 41s 6d., ex ship ; 
428 ex quay. Australian, on spot, 39s to 40s 6d. No. 2 Club 
( alcutta, 37s gd, landed. South Russia, ex gtanary, 38s to qs. 
eee nll ro is hans decided, and American 

y> n sellers’ favour. ‘The statistical situa- 
tion remains sound, Cable offers from the United States become 
much nearer in line with spot parity here than for a lon 
past. English steady at the recent decline. 
American first spring patents, 
25s 6d, ex store. 


g time 
On landed terms, 
31s 6d upwards; Iron Duke 
Best quality town households, 298 per sack, 
ex mill. The wheat cargo market opened with a firm tone but 
subsequently values receded quietly, business being generally 
quiet, though later white kinds were held for rather more money 
South Australian, May 2oth, sold, 38s 6d; New South Wales, 
arrived, 37s 6d net; and choice white Karachi, July arst 378 
to 378 136d. Grinding barley is extremely scarce on spot, this 
position compared with distant being at a decided premium 
Azoff-Black Sea, 18s 6d, ex ship, due in three weeks, and 20s — 
warehouse. Persian, on sample, ex quay, 18s to 18s 6d. Maize 
is dearer through persistent shortage both on spot and for near 
delivery. A good deal from the Argentine is expected to become 
available by about the end of this month. Plate, 25s 3d, landed. 
Odessa, 24s, ex ship, shortly duc, and nominal at 26s, landed. 
In foreign oats very little business is possible at present asking 
prices, which are, as a rule, steady. Plate, 13s 7% 


2d, ex shi H 
14s landed. Good useful Petersburg, 14s, gay ex p04 


38 lbs. Stocks on hand and the quantity arriving are large, 








qrs red Walla off coast, sold, on sample per « 


August, at 39s 3d net. Parcels, choice white kK 


sold, 37s 444d to 37s 3d. Maize firmer. The “ Cheviot 
4,600 tons, La Plata, July 28th bill of lading, sold, 


The following table estimates the home consumption of 
during the harvest year 1909-10, contrasted with 1908.9 





1909-1910 | 1908-1909 





crt cwts. 
Wh 48 weeks to July 30) 775,300, 83,284,300 
ec my) 10,351,800, 10,411.20 


50710. 95 696 50 
ding August 6 — Wheat) 22C850C| 2,657,800 
A668 woes Oe et a (le 








a ! “= —= 
Total imports ‘9 weeks ...... 107,443,300; 96,502,800) i 
rts—_Whe © SS. scene denee 282.830) 298,1 
=e a ee pa te paneanee wenee kt 113,890) 61,6 
Net imports ......+- 107,046,700) 96,143,190) 





Add to this the estimated sales of 


Forty-nine weeks’ home supplies ... .|143,326,900 129,939,200 130,918, 





Average price of English wheatper, 6 4 s 4a 
QUATUOE ..cccccccseccsccccces oeee] SS 9 | 44 9 
= [OF CWh...rceree oacecdeutqesacoel.. oO 10 4 


| bushels | bushels 
“ Visible supply” in U.8. centres, bush.| 14,798,000, 8,195 000 
Do. do. = in ow.) 7,927,500; 4,390,140 





COMPARATIVE AVERAGES OF GRAIN. 


each of the years from 1909 to 1906 :— 

















—= 
[August 13, 1910, 


Sonis,” at 38s, the “ Pericles,” 10,000 qrs South General & 
Range” 
5,000 tons La Plata, September-October, at 225 Wa. Ba 
firmer. 18,000 qrs Azoff Black Sea, November-Decembe 

19s. Oats firm. Plate, afloat, 13s 3d paid. a, 


and 1906-7 :— 1, | 


$s fl 


99,311,300 20050 | 
} \ 
home-grown wheat ........++.+00+-| 36)280,200) 35,796 100, 31,607,400, SLgisme | 


|———_|+-——— } 


The following is a statement showing the Quantities Sold aid 
the Average price of British Corn (Imperial Measure) in the ss | 
weeks ended August 6, rgto, and for the corresponding week in 



















’ 
t 


= 


ThTUtT 





—_ 


TOR REEPEAERREREES 


{ 
QuantiTizs Sop. AVERAGE Pnices, | Q 
"Wheat | Barley. Oats. | Wheat. | Barley.) Om | t 
— | —_—_———|— eer I 
1910. ts bsh ts bsh qrs bsh| 8 4 spdijad, 
aoe 6 36.961 6 | i 7 465 1 | 33 25 | 3 | ’ 
July 30..| 29,120 4 | 1435 7 | 2769 € | 335 | 0) BE 1 
2 25,394 7 153 3 2,553 3 31 11 199) : 
16..| 28,3551 6 1,126 0 2,253 1 31 1 21 3 + : 
9..| 27,468 4 647 0 2,076 0 30 4 19 5 af 
2 976 1 458 3 3462 0 | 2 9 i9ll | W , 
= | 4) au 
1909 ......, 3,490 4 | 181 5 2,066 4 44 9 27 : 
1908 2.....| 54457 5 | 683 6 | 9.687 1 | 316 | 1) BE 
1907 ......; 18510 0 322 2 3459 5 | 33 5 | 26 6 fl 
1906 ......; 6,924 5 300 5 4512 2 | w 5 25 0 

















cheerful this week. A fair business is reported as havin 


at 63s 6d. Manufactured iron and steel : There is @ 


£5 10s net. Iron ore: The strike at Bilbao has not, 
brought out an increased demand for other ores. Many 


(so per cent. iron), 20s 6d, prompt ; Gellivare and L/K § 


grade Cleveland, 22s; ‘“‘ F ” and “‘ G” Basic, 225, cui. 
East Coast ports. 





The brighter outlook in evidence in the pig-irom 


and there seems to be more stability in the improve 


doing for some time past. The shipping trade is more 
and the Board of Trade returns reveal an expansion 





shipments being fair. Cargoes of wheat tended firmer. 13,000 


—_—— 


the market has been much more cheerful, due, 2° d 








Our Middlesbro’ correspondent’s report, dated August = 
is as follows :—Pig-iron: The tone has been decidedly 


done in Cleveland pig-iron, the price of which is now es 
prompt delivery. Hematite, on the other hand, shows no 

provement, and East Coast mixed numbers can readily be bought | 
demand for steel at last prices. Stee] ship-plates, £6 aie 
ship angles, £6 2s 6d; iron ship-plates, £6 10s; arom a | 
angles, £7; iron bars, £7, all less 2} per cent. Steel rat 


works here had heavy stocks of ore. Best Bilbao Rubio iron of | 


iron ore (60 per cent. iron), ‘“‘ A” grade Hematite, 2553 


during the last week has continued through the present 


: and 
has taken place. Buyers are more keen on doing bee 
are placing orders with greater freedom than they ha 


trade with foreign countries. Altogether it would pope 
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Bolton and district much better under contract, and higher prices 
are now being demanded in both corded and combed qualities. 


(1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 
\Price, | . . . 
'+Aug. Price, |Price,|Price,|Price,|Price, 
| UL, |} Aug./t July|t July|+ July|t July 
11910 | 4 | 2. | al. | 14 | 7. 


s dis 4 oi ob ES 
Raw Cotton—Middling American,per Ib| 8°36, 819 ‘ 

_ Gook tals brews Beyptn.per tb} © 18 2 11480 114s) 0 11g) 0 11 | O02 

© 1030 1044/0 10}4/0 10% /0 1 

© 10§| O 10:| 0 104 

0 174} 017 | 017 





























1 
Yarns -32’s twist ..........00000. per lb |0 1 
aoe. MNS DOOE. 150 vantnsccscncs per lb) 0 1030 1 01 | 
— 60's twist (Egyptian) ....perlb| 018 | 0 174 0 173) 
32 in. Printers, 116 yds, 16 by 16, 32's and | 

xn 








iid canhns sephasseeenboebed does 1710 17 7 (17 517 5 \t7 2 |t7 2 
30's... genes | | 

Fig, eres aginetad mcncdagm 16 015 915 7115 7|15 4 {15 4 

38-in. ditto, 38 yds, 18 by 16, 10 ibs... . 9896/9 5/9 5/9 5/9 3 

39-in. ditto, 374 yds, 16 by 15,8} lbs.....|8 9 8 7.8 6/8 6/8 4/8 


(IL.) Compared with Previous Years. 





|Price, Corresponding Dates in 
t Aug. 


| ai, | 1909. | 1908. | 1907. | 1906. | 1906. 
omen | exeen | comme | ene | eee 














| s sdisd\s dis disa 
Raw Cotton—Middling American, per lb! 8°36 664) 6°22| 7:35 5°84) 586 
— Good fair brown Egyptn, per lb! 0 124 0 94) 0 744))/0 104) 0 93) 0 Th 
Yarns—32’s twist .........cse0e0- per lb (0 1032 0 St 08:01 09%) 0 ot 
— Qs Welt ....cc.ccccccces per Ib| 0 10} 0 81/0 8 \0 11¢,| 0 of 0 
RPO OUNG sco ecicbacadcnd per lb| 0 18 © 13g 0 153) 0 193) O 164) 0 143 
32-in. Printers, 116 yds, 16 by 15, 32's and 
Pibaiseteisacen etl Rat an aa om ea 1720 15 3/14 5 \17 6 16 316 9 
%-in. shirtings, 76 yds, 19 by 19, 32’s and 
DsuhbrthGGhdbabckscddeusdnedics xed 6 014 3113 4/16 6115 4(15 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs ..... 9 8'8 1417 81/8 0;8 3/8 5 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ....|8 9 7 2416 8/8 0 7 3 mi 


+ Nominal quotations. 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:— 
This market continues firm, and the inquiry is general for 
almost all descriptions. Merino tops, though not quotably 
dearer than a fortnight ago, are more readily saleable, Capes 
especially being sought up. Crossbreds are selling better, and 
have a tendency to harden. Noils, too, which have been de- 
pressed, are being asked for. English wools are very firm, with 
a steady business, Spinners have taken plenty of orders lately, 
and are now full up intd next year. 





Our American correspondent telegraphs :—‘‘ The Boston wool 


market is steady, but dull. The manufacturers are disinclined 
to buy.” 





The past month, writes our Leeds correspondent, has again 
been good in the mohair world, and nobody can find fault with 
what is doing. The sound factors which have so far marked 
the trade since a new season opened are continuing, and with- 
out doubt a larger business has been done this season than 
last, although that was considered very satisfactory. There have 
again been some very good purchases of fine Turkey, and this 
article is certainly the most favoured on the market at present. 
Cape fine firsts have also sold in moderate weights, but without 
doubt the Turkey article is the favourite. Strong firsts are 
altogether neglected, and medium descriptions both of Turkey 
and Cape are piling up. The head of one of Bradford’s largest 
firms said the other day that unless trade altered these medium 
and strong sorts would certainly fetch less money than they 
have been doing, for they are a perfect drug upon the market. 
The most satisfactory feature of the mohair industry is un- 
doubtedly the continued briskness of spinners, and Bradford 
users were never better off. More than one firm is contem- 
plating building additions, while a new and important com- 
pany started about two months ago, are now getting to work. 
Firms that spin on commission have plenty of work. Perhaps 
new orders have not been so plentiful during the month, but 
all the same yarn spinners have as much work as they can get 
through for the next four months. The outlook therefore con- 
tinues good so far as fine qualities are concerned, and it is to be 


hoped that the strength of these will exercise a beneficial 
effect upon other classes. 





COLONIAL WOOL—SUPPLIES, ACTUAL AND 


PROSPECTIVE, 
During the wool-year 1909-10, which ended on June 
I have had a controversy with the writer of Oe Syacay one: 
which appears from week to week in the columns of the 
Yorkshire Observer as to the probable size of the Australian cli 
I thought it would not fall below 1,950,000 bales, in which case 
the increase compared with the previous year would have been 
150,000 bales. The Australian exports actually amounted to 
more than 1,921,000 bales, and the increase to more than 
125,000 bales. I am informed on good authority that both items 
lage wenn pouree Ghee a ee bales more had not many 
; in Queenslan ‘ i 
oe aertedt tan and New South Wales decided 















es 
[August 13, 1919, | 
to realise their clips in the Brisbane and Sydney 


of shipping, as usual, to London. In this way, aay ttl 
extent, were the exports during the last wool-year this 
wool which would have been shipped during the month PT dan 
was warehoused in Sydney and Brisbane, and sold in het 
markets during July. From the beginning to the end of ai 
season this correspondent has attacked my estimates of the 
of the clip with great vehemence. I will as briefly as 


examine his. On June 22, 1909, he thought Austealis 


do well to maintain the production of the season now che: 
(1908-9).” He described my estimates as guesswork. 
October 1, 1909, he wrote: “‘ My opinion was, and is that 
the exports of the two periods will show little or no dj ot 
The following is what this expert had to say in the 

May last, when the wool-year was drawing to its Close ;—*} 
cannot imagine where the surplus is. It is not in the warehouss. 
they are empty of wool. The dumping sheds and the shipping 
sheds are open to public inspection; they, too, are 3 
Now, figures proved that the foregoing was not merely j 

but curiously the reverse of the truth, for during the few weeks 
which followed this assertion the exports from the of 
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Sydney and Brisbane alone amounted to more than 1 The 
bales, which, as I stated at the time, was another illustratiog — 
of the truth of the adage, ‘“‘ Nearest the church, furthest from | - 
grace.” Under these circumstances, it was thought that whe the 

the numbers were run up showing thé actual wool exports from || fay 
the Commonwealth during the wool-year 1909-10, this author ~ 
would have frankly confessed that he had altogether unde. 


estimated the clip, but he has disappointed his readers, for Tent 










































instead there appeared a long rigmarole in the Yorkshire Observe | ie] 
of last Monday in which he imitated the celebrated warrior, Sir} Hii] r 
Nicholas Humps, who, when his legs were stricken off, stil] % 
fought upon his stumps. I will only quote his first sentence, | | lt 
which runs as follows:—‘‘Our anticipations have been a] Ii 
ceeded, as events subsequent to the early part of the seaso. Hi} i 
showed they must be!”? The note of exclamation is mine, ]} iy 


# 


have written thus much in defence of my estimates, and need} 
not refer to the subject again. | 

But how about the probable size of the clip during the preset 
wool-year ? On the general ground of the splendid seasm 
Australia is having, I estimate that the exports from the Com 
monwealth during the wool-year 1910-11, which ends a 
June 30th next, will amount to not less than 2,125,000 bales, 
and will show an increase of all about 200,000 bales. That 
from New Zealand, I think, will only show a small increase, } 
and may total about 520,000 bales, whilst from South Africa | } 
think we shall receive not less than 450,000 bales, or reed 
50,000 bales more than during 1909. The South African wool 
year runs with the calendar, so that during the first days d| 
January next the trade will learn whether this forecast with 
regard to South Africa has proved correct or not. It will be 
seen that I expect a total colonial clip of well over a 


Ma 








bales, or just about double the total of seven years 260 As 
an illustration of the recuperative powers ol oe wae | 
good seasons I may state that in 1902 New ae 
possessed 26,000,000 sheep, whilst the State now depastures 
no fewer than 46,000,000. 


————— 


During the past fortnight, write Messrs Chas. Belne ae 
the principal feature in the wool market has been t - wo ind 
activity of the home trade. The firm close of the July ps 
has had a good effect in the English manufa‘ Ne helidays 3 
where, in spite of the interruption caused by eet . ’ 
considerable amount of new business is report aan 
merinos and crossbreds. Advices from the Contaaes | 
quite so favourable, but values do not show repre 
weakness. Better reports have been received lately ven 
American wool trade, but we cannot expect yet . re pits 
the demand from that quarter. The gross arrivals to 
the fifth series of sales, which is fixed to open ae 
ber 27th, are as follows :—Australian, 27,348 eae Agr’ 
land, 27,336 bales; South African, 7,583 bales ; to yp 
bales, of which about 25,500 bales (19,000 Australiag, ual 
Zealand, and 5,000 South African) have been forwar 
the Continent, Yorkshire, &c. 








HIDE, LEATHER, AND ALLIED TRADES. 


} 





(BY OUR OWN CORRESPONDENT.) ; 
: hol! 
Business is gradually getting into full swing = . 
day break, and the outlook is regarded as satisfacto er pides, | 
sections. Tanners are not as yet large forward pen like 2 | 
as values do not seem to have settled down to gi 
permanent basis. The tone of the hide market, secured | 
upward, and at the last Paris sales advances were eo | 
all classes of hides from 1 to 3% frs per 50 kilos, at the various | 
with the values at the end of June sales. Hide vanes Parish and | 
provincial auctions have also followed the lead 0 to the efiet | 
news from Vienna, Berlin, Havre, and Hamburg 3s classes of 
that slight advances have been secured on ge 
domestic and foreign hides. Very little business “sal parcel 
on account of the United States; offers are apes is | 
of cow hides, kips, and calf skins, but as the Pack®l |. 11 say 
in favour of the buyer on the other side, it is pe 
material can be exported until conditions are alterec. 5. sig 





On account of the high prices prevailing, 


The business passing in salted sheep pelts oe splits being 
quiet, the light leather business in the Unite 
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_———, oo immediate prospect of improvement. Im- 
jethargee wed Australasian sheep pelts and linings are doing 

of and common grades are accumulating in a way 
h oy ga some anxiety. There is a demand for stout 
which 38 Cvew zealand meat freezing works suitable for split- 


pelts from maintain their price, all other grades selling 
ia ant oy than was the case a month or two ago. 
a 


Its 
eather 


to say much as to future prospects of 

—_—, shes seem fairly well off for 

but in view of the fluctuations in values of raw material 

ordets, to contract far ahead. Still, good sales are 

= from Warrington in light bends and shoulders, and a 

sorted is shown to cover winter needs. Box calf is selling 

d most of our manufacturers and importers are fairly 

= “Glazed kid tanners are also doing well, and in spite of 
fficalties and tariffs are doing a big home and export trade. 

from the saddlery sections are still optimistic; 

Walsall men are well employed on riding saddlery and harness, 
ind in the fancy goods section business 1s well maintained. 











ince our report of the 2nd inst., write Messrs Max 
need Co., of aoe under date August gth, amount to 
shout 14,700 hides. Old Rio de Janeiro light oxen maintained 
the last price of 67f. Salted Limas from the best shipper have 
heen treated afloat at Sif, whilst such of ordinary quality 
tched 78f. A bulk of dry Arequipas changed hands at 11sf. 
Pycbla and Mexico butchers afloat enhanced to 83f. Dry-salted 
Teneriffes found buyers at 1oof-112%4f. Sales: 1,500 iight Rio 
de Janeiro oxen at 671; 893 rejected Paras, at 58f-6of ; gor dry 
I Minas, at 140f; g60 salted Limas, at Sif; 454 ditto at 78f; 
| 1,961 dry Arequipas, at 115f; 270 dry-salted Piscos, at 102}ef; 
yo dry Bolivians, at 127 }et ; 825 salted Iquiques, at 78-80f; 229 
| salted Antofagastas, at 97f; 1,050 salted Puebla butchers, at 
I Sx; 1,500 Mexicos, butchers, at 83f; 1,673 salted Vera Cruz, at 
| orivate figure ; 416 dry Cayes, at 108f; 127 salted Trinidads, at 
| &f; 1,350 dry-salted Teneriffes, at 109f-112"%4f; 190 dry-salted 
Madagascars, at 73f. 











| COFFEE. 
| 


(FROM OUR CORRESPONDENT.) 
HAMBURG, August to. 


It is many months since the market has been as active as 
during this past week. Daily transactions in futures average 
j over 50,000 bags. Prices during the first three days rose 114 to 
af, distant positions at one time having no sellers below 4opf. 
There has been a reaction since of fully 4% pf, under very heavy 
profit-taking and apparently considerable acceptances of firm 
offers sent to Santos. At the same time the undertone of the 
market remains confident of considerably higher values. An 
upward movement at the beginning of a season is something 
ofan anomaly, but it is also unusual to see receipts at Brazilian 
ports become smaller each successive week during the first 
month of the season, such as has been witnessed this year. It 
has been suggested that the Brazilians are putting the coffee in 
the new warehouses erected up-country with the intention of 
nursing it there until prices are much higher. Cable inquiries 
as to the cause of the small crop movement in Sao Paulo 
were answered in the sense that the bad weather was hindering 
the marketing, but to this it is objected that for the past fort- 
night or so the weather has been cabled fine. Whatever the 
cause, their smallness cannot be denied, and the bulls are 
making the most of the circumstance. Another important 
simulating feature has been a slow but persistent rise in the 
eachange on London, and it is alleged in certain quarters that 
the Government will take no steps to regulate the future basis 
— on London until the new President assumes office in 
: : ve T, so that this speculation may continue unchecked for 
seve months longer. This advance in exchange has not been 
por, cn as usual, by a reduction of currency prices for 
thing aren a the contrary have gone on hardening. Every- 
pon Da oe ane the bear interest in this market rather 
day's offerin — covering took place. Yesterday’s and to- 
© wine} gs here have, however, been well taken, and rightly 
Sy sentiment in favour of higher coffee prices seems 

o become quite pronounced. The close j y is 
of & to “pf. Final v - The close is steady at a net rise 
r 8 (lack Ze “ag values in pfennig per % kilo :—Septem- 
8% (37%): M eek 37%); December 38% (3734); March, 

374); May, 38% (38); July, 38% (38). 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, August 10. 


The Market h F 3 
tone August wheres quiet this week, with a very firm under- 


"gpl ns unshaken around 15.00, because it be- 
Operators he more evident that the Franco-Belgian group 
house whatever made all arrangements to receive and ware- 
hurried one tenders may be made to them. Sugar is being 
made time m every available corner, and refiners who have 

in an prorat ard netmente to secure the raw material needed 
at 6th position. The local statistics for the week 
1130, leavin the OW arrivals of 12,790 tons, and shipments 
‘hipments, 8 Stock 2,840 tons larger on the week. Of the 
3° tons went to England. New crop futures have 
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been well sustained, the group of operators managing the old 
crop deal in self-defence doing their best to keep prices high, 
but they have important allies in the unfavourable weather, 
especially in Western Europe, the cool and often wet weather 
hurting the growing crop; the market is also held up by the 
large advance sales made earlier in the year, and still to be 
covered. The outlook for the immediate future appears to 
favour quiet, firm markets, with possibly growing strength for 
forward delivery, with continued unsettled weather. August 
and September deliveries will be tightly held. The clique are 
understood to reckon upon London taking a considerable quan- 
tity of the stock now here, and they also look to America as 
having to make good their requirements by purchases here be- 
tween now and October, because, it is claimed, they have let 
too great a proportion of the West Indian and Javanese cane 
crops go to Europe. Closing values in marks per so kilos:— 
August, 15.00; October, 11.85; October-December, 11.72}; 
January-March, 11.85; May, 11.97}. 
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FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.” 
Mincing lane, August 12. 


SUGAR.—This market gathered renewed firmness during the 
week, and British refined still being the centre of attraction, as far 
as home requirements are concerned, was not only fully maintained, 
but in many instances prices‘appreciated to the extent of 3d to 44d 
percwt. White Java is arriving in liberal quantities, the bulk of 
which can be placed in the grocery category, and these are eagerly 
sought after owing to their relative cheapness. A steady turnover 
also resulted in white Mauritius crystals. All kinds of old crop 
beet sugars are very firmly held, while in limited supply; and 
improved weather conditions on the near Continent for the growing 
crops is very fortunate from a consumer’s point of view ; in con- 
sequence of the depleted state, stocks bid fair to wind up the 
campaign. Surprise is expressed in certain quarters as to the 
reserve of fabricants at the attractive level of prices now ruling 
for newcrop. Total visible supply amounts to 1,966,000 tons, as 
compared with 1,996,000 tons at same time last year. 

HoME REFINED in good demand, and firm todearer. Tates’s 
No. 1 cubes sold at 23s; No. 2, 22s 6d. Of pieces, mid to good 
yellow quoted 16s to 17s 9d; whites, 18s to 19s 9d. Fine granulated, 
21s 44d; standard ditto, 20s 44d; No. 1 crushed, 21s 6d; No. 2, 
21s. Lyle’s No. 1 granulated, 22s; No. 2, 21s. Yellow crystals 
range from 19s 14d to 19s 6d as to make. 

FoREIGN REFINED.—Cubes firm, and ready parcels in small 
supply. W.S.R., prompt, 193s 44d; S. and T., ditto, 19s 2}d; 
Meyer's, November-December, 15s 1ojd ; R.A.V. ditto, 15s 113d; 
A.S.P., 15s 10§d; T.T.D.,.15s rod; C.Z.R., 158 todd; S.Z.G., 
15s 104d; P.G.R. ditto, 15s 1to§d; and Say’s, prompt, 20s 74d, 
f.o.bterms. Lebaudy’s fine granulated, prompt, 20s 44d, f.o.b., 
Paris. German granulated dearer, particularly for old crop, a 
steady demand being reservedly met. Ordinary first marks, ready 
delivery, sold 17s to 17s 44d; October, 14s to 14s 14d and 14s; 
and November-December, 13s 8}d to 13s 74d, f.0.b., Hamburg. 

Beret.— Market generally unsettled for old crop, while new, after 
improving on good support accorded, became more subdued. 
Augost sold, 14s 10$d to 14s 11d and 14s gjd; September, 13s 11d 
to 13s 113d and 13s 9d; October, 11s 9d to 11s $d and 11s 93d; 
November-December, 11s 74d to 11s 8}$d and 11s 7#d; and May, 
11s 103d to 11s 119d, t1s 109d, and 11s 11d, f.o.b. Hamburg. 

CANE-GROWN ruled steady at public sale. 1,916 bags Trinidad 
crystallised mid yellow sold 18s 9d. 1,124 bags Demerara, fine to 
choice, 19s 9d to 20s 6d. 200 bags Demerara syrups, fine colory, 
sold 15s 3d; and 110 bags Jamaica, good yellow, 148 6d. White 
Mauritius sold to a good extent, about 20,000 bags at 17s 83d to 
18s. 500 bags crystallised Demerara sold privately at 18s gd. 150 
bazs Trinidad, 19s to 19s 3d; and 1,000 bags St Lucia, 19s. 8,000 
bags white Java at t9s to 19s 6d, and 15,000 bags American 
granulated, 19s 9#d to 19s 104d. 


Imports and deliveries of sugar into London since January 1st 
to August 6th, with stock at latter date :— 


1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons. 
Imported ..... (ardtoad 136,750 .. 125,160 .. 116,020 .. 124,000 
Delivered ...... eoeeee 122,020 .. 110,310 .. 104,520 .. 108,690 
Stock ......00- véaeene 37,340 .. 35,320 .. 32,630 .. 32,720 
Steek U.K. cccccsese - 90,570 .. 78610 .. 62,730 .. 74,710 
Cane,jaggery, percwt.. 10/ .. 89 8/6 7/9 
Java afloat........06. coe 12/ oo Sa 10/9 
Beet, 88 %, f.o.b....... 14/9 13——«ww «1005 9/10 


RUM.— Market remains quiet, but steady. 

GLUCOSE.— English and American, on spot, 11s. 

COFFEE.— Moderate supplies at public sale met a steady demand, 
and desirable grades realised full prices. East India: Neilgherry, 
bold, 60s to 62s; medium, 528 to 55s; peas, 55s. Costa Rica: 
go dbold greenish, 68s; good bold colory, 62s 6d to 63s 6d; fair 
bold greenish, 58s 6d to 60: 6d; good to fine ordinary, 49s to 
52s 6d; peas, 50s 6d to 71s. Demerara, Liberian, 503 6d. Colom- 
bian, bold greenish, 65s 6d. Vera Paz: fair bold greenish, 60s ; 
mid grey. 563 6d; fine ordinary to low mid greenish, 50s 6d to 548. 
Maragogipe, 61s 6d ; peas, 558 6d to gos. Nicaragua : good to fine 
bold, 58s to 65s 6d; good bold greenish, 60s 6d to 61s 6d; low mid 
to mid, 49s to 548; fine ordinary greenish, 49s; peas, 635 to 66s. 
Columbian, fair to good bold greenish, 553 to 58s 6d. Salvador: 
fair bold, 57s; mid to good mid greenish and colory, 538 6d to 558; 





good ordinary greenish, 448 6d. New Grenada, fair bold greenish, 
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57s. Futures opened dearer, but subsequently declined. —— 
September, sold, 35s 6d to 348 9d; December, 358 94, 355 35° “ 
and 34s 9d; March, 36s, 358 3d, 358 6d, and 343 9d; May, 36s 14d, 
358 3d, 358 6d, and 34s rogd per cwt. : 

"Tapes and deliveries of coffee into London since January rst to 
August 6th, with stock at latter date :— 


1910. 1909. 1908. 1907. 

Tons. Tons. Tons. Tons, 
Imported .......... 34,340 .. 23,590 .. 26,020 .. 39,080 
Delivered (home use) 9,850 .. 9,630 .. 9,850 .. yy 
BBGUD sic ccticcsics 17,290 .. 14,350 .. 11,650 .. 14,6 
| ae 3c. Se. «. B60 .s 30,700 .. 28,640 


Santos CoFFEE. ; 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :— 














| | | 
August 6. |August 8. | August9. |August 10.| August 11.|August 12. 


{10 30, 1 0 {10 30 2 30/10 30) 2 30,10 3c\ 2 3020 30) 2 30/10 30 2 30 
&m.| p.m.) @.m. p.m. a.m.| p.m. @.mM.) p.m.) &.m.| p.m. a.m. p.m. 























sd|sd\sdisd|sd\sd|sda\sd|sd\sd|sajsa 
August .... (34 9 34104|35 4155 5 (35 0 [35 0 35 0 |34 6 [34.9 34.6 [349 Ms 
September. . 35 1435 14/35 6 35 44/55 0 3410} 35 O | 54 7H134 9 34 S [34 9 [3410 
December .. 135 44.35 6 (36 0 35.9 (35 3 (35 14.35 443410895 0 34.9 |35 34/35 4 
March...... 356 35 Tals 0 $5104 35 45 35 1435 6 ($5 Lass 13 4 9 155 : $8 4 
eee 35 6 35 74/56 14 35104/35 44/35 3 (3 5 435 i 
7... mye am oo ss sss 4 35.0353 554 


Contracts for 74,250 bags Santos coffee registered during the week. 
COCOA.—In auction moderate supplies were catalogued. Ceylon 
lantation sold readily at 2s advance, other descriptions, however, 
ing quiet and rather easier. 1,681 bags Ceylon, partly sold; 
fair to good bold, 64s to 70s; native, 40s to 45s. 390 bags 
Trinidad: good red, 57s 6d; fair red, 55s to 56s. 1,128 bags 
Grenada: good to fine red, 52s to 538; fair red, 50s to 51s; fair 
common, 49s to 49s 6d; common, 47s to 48s. 373 bags St Lucia: 
dull red, 48s; common pale, 47s. 8 bags St Vincent, 47s 6d. 106 
bags Dominica: fine red, 50s 6d to 51s; faircommon, 478. 374 
bags Jamaica: good fermented, 50s to 51s; dark, 48s; fair common, 
478. 49 bags West Coast African, 321.Surinam, 390 Guayaquil, 
114 Puerto Cabello, and 97 bags Tumaco retired. 

TEA.—Indian auctions were resumed this week and totalled 
27,353 packages, which passed with a rather quiet and irregular 
tone for all but the best descriptions. Common and medium 
kinds (the former in particular) often showed a decline of 4d per 
lb compared with the closing rates at last sale. The best liquoring 
sorts, however, and teas with bright tip, were in strong demand 
and realised generally firmer prices. Pekoe, common to good, sold, 
63d to 114d; broken pekoe, 7d. to 1s o4d; orange pekoe, common 
to good, 74d to 1s; fine, rs 24d to 1s 54; broken orange pekoe, 
common to good, 7jd to 1s o4d; fine, rs 2d to 1s 74d; and very 
fine, 2s 2d to 2s 53d. Pekoe Souchong, 63d to 9d per lb. Ceylon 
offerings of 48,208 packages experienced a good general de- 
mand, and most descriptions sold at fully firm to occasionally 
dearer rates. Medium and fine kinds were in request, and 
where liquors were useful or of stand out flavour, good com- 
petition was forthcoming, and sometimes higher quotations 
were established. An irregular and easier feeling, however, 
was noticeable for common sorts of both leaf and broken, and 
prices, in several instances, marked a fractional decline. Pekoe, 
common to good, sold 64d to 103d; broken pekoe, 67d to 114d; 
orange pekoe, 6jd to 11d; broken orange, 7d to 114d; fine, 1s ofd 
to 1s 2$d ; and pekoe souchong, 6}d to 94d per lb. Java auctions 
comprised 4,100 packages, and met with good support at steady 
prices. Common pekoe sold, 64d to 7d; broken pekce, common to 
medium, 67d to 8$d; orange pekoe, common to good medium, 74d 
to ofd; fine, 1s o4d; broken orange pekoe, common to gocd 
medium, 6d to 93d; pekoe souchong, 6}d; and flowery orange 
pekoe, 1s1d perlb, 62 packages China sold: Keemuns, 9}d to 
11gd; and Ningchow at 7}d to 73d per lb. The market for new 
season’s China proved quite featureless during the week, trade 
being reduced to retail proportions, but holders are content to 
await resumption of demand, which tended to keep values steady. 
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CHILLIES.—199 bales Mombassa bought in. 
DESICCATED COCOANUT.—673 cases offered and Partly i 

































medium cut at 35s 6d to 378, coarse 34s to 343 6d, 
PIMENTO.—30 bags offered and sold, fair 2d. 
NUTMEGS generally steady. In auction only gp 
West India were offered, and mostly sold. _62’s, 8d. 
54d to 5hd; 80's to 81’s, 54d to 54d; 99's, 4}; 
44d; slightly wormy, 94's, 394; 1000's, 34d to afd; sad, 
129's to 143's, 3d to 3d. 11 packages mace sold, 18 84 to 15 14. 
broken, 1s 34 to 1s 6d. 20 packages Eastern hutmegs, mostly sj 
80's, 4¢d to 74d; 133s, 23d; 152's, 3d. 12 packages mace, party 
sold at 1s 9d. 8 cases mild ditto retired. | 
GINGER.—47 bags and 98 barrels Jamaica, nearly aff sid, 
mixed plump, bright, 65s; medium, part washed, 61s; small, 
medium, bright, 60s, and low mid, 53s. 583 bags Cochin te | 
sold, limed B cut at 62s. 
JUTE in slow request, and values rendered rather af 
continuance of the dispute between shippers and balers alm | 
completely strangling trade. Native first marks, August, gij| 
£14 5s, and September, £14 5s, sellers. 
HEMP. — Business again difficult to effect, and where six | 
transpired buyers claimed the advantage respecting trend of | 
values. F.C _, June-August, sold {19 tos ; July-September, f1910:| 
and ditto, November-January, £20; with S.S., October-December, | 
t {19 5s. 
7 fierLic.—Small spot sales on the basis of 86s to 878 ; for fair | 
free second orange and free A.C. garnet, 75s, the market ruling | 
quietly steady. For future delivery : T.N., standard, 
sold 88s; December, done 893 to 91s 6d; January, 90s togts 6d: } 


and March, 9o1s 6d to g2s 6d. 
GAMBIER dull, and cases, August-September, 278 3d to 27s1}4, | 
c.f. and i. | 
COPRA in quiet demand, in spite of which, however, seller) 
adhered to steady asking prices, but towards the close a decline wtf 
in. Ceylon, September-October, quoted £27 153; and Malabar, | 
{28 15s, to London or Hamburg. To Marseilles, F.M. Straits | 
quoted {24 53; Manila, £23 5s; and South Sea Islands to Londen, 
£24, c.f. and i. terms. | 
INDIA-RUBBER.—Auctions of plantation totalled 265 ‘tons | 
Demand opened slowly, and sellers had to submit to a decline of | 
1s 6d to 2s against rates current at previous sales. Later, bow. 
ever, more desire was shown to buy, and a recovery from lowest} 
points of 6d to 9d per Ib ensued. Smoked sheet sold 6s gd to| 
7s 72d; sheet, 6s 8d to 7s od; and crepe, good to fine Pale, 6s of | 
to 7s 33d. Para opened the week much lower, and later developed | 
irregularity, but Thursday witnessed an unusually sharp advance, | 
Fine hard, spot and near, sold 83 24d to 7s rod, then 93 4d, closing 
93 ; November-December, 8s, 7s 7d, “7s 10d, 8s 11d, and finals 
83 rod; ball, August-September, sold 5s 6d to 6s 34 and 632d; 
soft fine, spot, sold 8s 3d 
METALS --Copper—After free covering and strong support the 
standard market, while irregular, took an upward course until the 
middle of the week's close, values being lifted to £56 28 6d cash, 
{56 17s 6d three months. Selling desire followed on be | 
but offers were somewhat readily met, cash closing at £55 aay 
forward {£56 12s 6d Tin occupied a fair share of speculat | 
attention, and moderate purchases have been made on ane 
account. Values of Straits for cash _— — on | 
closed at £152, three months £151 15s, further advance 
and pion iy shew on Tessas at {152 17s 6d and £152 x3 Gi) 
respectively—a backwardation now of only 5s. Mount re | 
£154 to £155. Lead quiet. Foreign, £12 11s 3d to £ | 
sellers, as to position. Spel‘er maintained. Ordinary | 
| 

| 


| 
} 
! 


22 153 to £22178 6d, according to delivery. Iron dearer. 
é ouden ia auction cardamoms ruled generally oa 
pale, 2s 3d to 2s 5d; medium pale, Is 8d to 1s 10d; a 6d 
1s 7d to 1s 94. Rhubarb slow. Horny high-dried row ioe | 
Shensi, bold round, mixed fracture, 9d to rod. Senna | 





bright, 32s. Bucha leaves realised extreme prices. Short grees, 
6s to 6s 5d. 





RICE quiet and easier, owing to rains in Burma and India. A 
steamer cargo Bassein, 6,000 tons, August-September, sold, 7s ofd 
c.f. and i., delivered weights, Holland. S.Q., afloat, sold, gs 3d, 
ex quay, Liverpool. Burma arrivals to date, 2,200,750 tons, 
against 2,122,000 last year. 

TAPIOCA slow at public sale. 640 bags flake, 306 bags medium 
pearl, and 227 seed pearl catalogued and bought in. 

8A4GO.—No supplies offered. 

ABROWROOT.— Nothing catalogued. 

BLACK PEPPER irregular, but firmer. 
spot, done 44d; August-Oct 
November, 343d to 34d; J 
and finally 4:4. Lampong, October-December, 


Tellicherry and 100 bags Trang withdrawn. 

eg PEPPER firmer on balance. Fair Sin 
sold, 74d; September-November shipment, at 7d. 634d 7 
October-December, at 7 op lng BL 
value, 74d, c.f. and i. 
sold 6,5.d, c.f. and i. 


steadier. Zanzibar, October-December delivery, 
January-March, 6d; November 
ment, sold 53d, c.f. and i. 
bales Zanzibar retired. 
CINNAMON slow. 20 bales Ceylon 
chelles broken quill offered and withdrawn. 


buyers, 533d 








Fair black Singapore 
64. »| spot, £29 15s to £30 10s as to make. 
See at 364; September- |“ TURPENTINE dearer. American spirit, on spot, 508 34; SPE 
a ary~. »3 31-324 to er 3 ey ber-December, 51s 3d; January-April, 52s 6d per ~ 
one 3893 | week ending August 6th: American, 1,113 barre’s, 
January-March, 3 23-32d to 39d, 333d, and 3 23-32d, c.i.f. In | WSC* 99s August } Ey, inst nil. 
auction, 136 bags Ceylon partly sold ‘at 3d to 3id. 100 haere barrels last year; French, 65 barrels, against Ml 


5 e ,386 
gapore on spot barrels, against 5,250 barrels. Stock: American, 12.3 
7igd to 7d; and buyers, January-March | . ROSIN steady. Common strained, spot, 145 94, 


Penang, September-November, steamer, | August-September shipment, 13s. d to mei 
At public sale, 199 bags Singapore and 75 | _PETROLEUM.—American, 5$d to 64d ; water-white, 64 
bags Muntok retired. 


CLOVES inactive, but values after being weaker became rather 


January and January-March ship- 
In auction, 10 cases Penang and 173 


pieces and 8 packages Sey- 





Medium green, 23d to 3jd. Cape aloes steady. Mossel Bay, | 
| 


OILS. —Linseed firmer. Spot, pipes, £39 10S; barrels, £39 155i 
September-December, £39 ; January-April, £37. Hull: na ie 
£37 15s. London stock, ro6 tons. Rape firm. — 
naked, spot, £26 53; English refined (casks), [= = Fs 
naked, spot, £26 nominal. Cotton steady. Crude, ok 
Hull, {29 2s 6d; refined sweet, £38 10s; ordinary pale, 
Hull, spot, £32 10s. Cocoanut: Ceylon, spot, £45 
September, {40. Cochin, spot, £50; yo <a | 
£43 10s. Palm: Lagos, spot, £34 15s. Soya, London, 



















| 
| 
ae 

| 


against 1414 





*. Df | 
American, nil, against 3,713 barrels. Afloat: Americam 4 | 


against 27,850 barrels; French, 736 barrels, against 1, 


is watt | 











i 
} 
} 
} 
| 


Russian, 53d to 5¥d per gallon on the spot. R anctions | 
TALLOW.—The market has been fairly active since last Buyers 

; | (a fortnight ago), but later the demand proved ques rm 

are not disposed to operate at present advanced prices 
delivery in face of ample spot supplies. At auction on 
2,335 casks were offered, and 1,013 sold at barely st ‘a: 
| Australian mutton : fine, 38s; fair to good, 36s 6d to 378 ‘; 
to dull, 33s 6d to 35s 6d; hard, 36s 9d. Beef: sweet, : 
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: Bombay, 
6s 6d 65s 


. fair tO ood, 358 
iB uqie a unchang 
stock 


met wit 
ts failed to attract atten 
9 extra light 
tition, an 
condily for all weights of sound. 


—— 
Angust 13, 1910} 


weights of all qualities, however, 
d realised fully steady prices. Angora skins | Hull: spot, nominally £10; 
January, £8 12s 6d per ton. 
[JNSEED ved inan u 
“London : Calcutta, 
68s od; August-September, 
. La Plata, spot, 65s. 


‘iment: Calcutta, July- 
August-Se 
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to 36s 6d; dark to dull, 323 to 343 6d. , 
ed. Town tallow, 358; melted stuft, 26s 6d | 

July 31st 17,568 pack~ges, against 10,961 
eon Shipments from Australasia during July 5,500 tons, 


against 49°» Goat).—A liberal quantit 
suns. of h oe support. 


Heavy and medium 
tion, and were mostly bought in. 


69s; September-October, 
Hull: La Plata, spot, 63s 9d. To the 
August, 69s 6d; August-September, 
ptember, 7os 3d; La Plata, August- 
gd. Quantity afloat from the East Indies, in- 


cluding cable advices, 127,000 qrs, against 155,000 in 1909, and 
291,00) in 1908. 
RAPESEED firmly held. Ferozepore, August-September, 40s 9d ; 

| brown Cawnpore, ditto, 39s 9d; yellow Guzerat, August-Septem- 
| ber, 438; yellow Cawnpore, August-September, 42s 3d. 
y was auc'ioned this | afloat from the East Indies per last advices, 16,000 qrs, against 
| 12,000 in 1909, and 6,000 in 1908. 
COTTONSEED quiet and easier, but closed firmer. 
experienced ' Egyptian, spot, {10; October, 49; November-January, £8 15s. 


October, 


Imported into London since January 
oward direction, and a fairly good busi- | Ist, 40,740 tons, against 44,000 in 1909, and 59,000 in rgo8. 
spot, 68s 6d; afloat, 68s 9d; July- 


POSTSCRIPT. 


SUGAR.—Home refined in fair demand, and prices unaltered. 
Cane auctions firm but rather quiet. 
dad sold, 18s 44d to 18s 93. 


800 bags crystallised Trini- 
1,467 bags St Lucia partly found 


(Continued on page 368.) 


Quantity 


London : 


£8 178 61; November- 


Friday Evening. 














Commercial Times.—Wleeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 














ad saiJ ton 2s & 8 | Shellac, percwt.(Con.)s d s a |TAPIOCA—perlb. 3 @ 8 4 
4g One tOm™ 13 0 17 0 | Bate Welsh Porte 6715/0 0 0 | Button votn 5 0 & 0 |B I fake, fair ...... ee 
32 Rhbrb. Ghina,frtofin 010 1 9 rdshire Bars am ..60 0 70 0 |Pearl........ per cwt. 16 0 19 0 
0 Gens er 0 0 6 enhead...... qn 0/0/0 — pessed Rupees 41,0 0 0 | TAR—Btockhim,p.b . nom 39 Q 
ina ..... :.. 50 0 0 0 Hoops, Birkephead 7 0 0 0 | Bengal—Surdab pih10 9 1 3 ee all ° 
Japan, per cwt nom 2,London.. 0 0 0 0 | Qossimbusar .. 10 3 10 9 | 2 BA—duty Sd per Ib 
0 Baffower Bengal.... 70 0 0 steel f.0.b. | Rengal Gonates et 9 9 10 6 | CQngeu—Common.. 0 44 0 & 
9 ric, Boneal .. 18 0 19 0  _ Welsh Ports .-.. § 0 6/100 Cante—Teatiee Supr 0 0 0 0 | Mediumtogood:. 07 0 9% 
0 2 ¢ Madras, finger...... 19 0 23 0| DoMdlsbrofob... 00 0 0 | Teatlee-.. 90 0 0 lq eine to finest...... 010 1 8 
9 $5 0 Gambier, block ...... 29 40 0 0 Seotchpigiron,cash 0 0 0 0 | Blephant .-.. 10 0 10 3 |SeRchong,common.. 0 6 0 6 
0 8} Outeh, ord. totair.. nom Olev, cash.... 49% 6 0 | Kehing. 9 3 10 9. to finest Ou 22 
; : DYEWOODS— ~ s £8 Hematite, cash.... 0/00 0 0 | ns = F 9 | ScentedOrangePekoe 
0 H ton 610 12 0  ead—Rong.,pig p.tori215/0 0/09 | Qanton...:..... ae ee a BNtOD ........05 00 00 
: eo 8 § _ Foreign ......... 1223 1215/0) Tussah... 40 46 Opre ... +. 330 
6 0 Fustic, Jamaica .... 0 0 Quicksilver pr. bottle | ae 0600 » = com. tofair.. 0 09 
ib 0 Ouba Wood” woete 10 9 r) ret hands PA 8/12/6 yo” la shee 3 16 3 | intl.» ehideecedie 190 1 4) 
0 100 Lima ty 7000 ltr. O.B, prompt22/12/6 2225/6 Isaln Raw isis wii. 7 0 18 0 Young Hyson - 065 06 
= A + © 2 ‘He. agiish ingows- 152 0155 9 | Organcion Mion po 0 0 | tofinest .... 0 62 0 9 
5 0 115 0 onduras eeeeeeee 0 0/0/0 Do do a ae 0 154 0 Milan 3 Q Q t 0 | Indian and Ueylon— 
0 65 0 | Jamalce --..-+--- @/15/0 WO | geraite, casts ..... 262/716 154 10 | ayumi MUlADs | Bin, and Fannin... ¢ 6 0 7 
7 0 78 0 Bed Sanders ........ 5/20/0 9 Tin-pl ’ | BP1CES-Pepper white—per!b. aseful.... .. 0 208 
19108 9 BURPHANTS TRETH—perews ONL gs, WUE Ginauporeiisiitited 7 97h “Pareqeod cm $8 Fin 
, _ (12/6 26/37/6 Q rtog coscce 
048 0 Gott sib & upwards 0 6 0'0 Zine, Belgium Bheet 2120 2007) | lack Aingapore .. 0 tz 0 S| eee 10 16 
0 65 0 nat 26 v | White Siam ...... 0 0 0 7 | Finest ..........0. 16 30 
00115 6 FLAX ay te és OLLS— Fish— | Pimento ............ 0 2% 0 28 Pekoe Souchong— 
0 §9 0 ton, c. 0 30 0 eee ete pen £33 £5 nom | Cinnamon— ist sors 0 8 1 4 ees 6% 07 
75 0 1 Se pee ee .- 19 0 22 0) po m13) 
* Pernan D........00-. 33.0 00 goat Pale Pee tnd . vee 0 HL 3 | Usefulmediom:.:. 0 Ts 0 8 
0 51 0 Petrs Bjtsky ........ 310 #6 det Oe eT oe oat a 0 14 ona 
2 6 0 4 Oliv: anish .... nom 02 0 Medium usetui.... 0 i 0 4 
0 46 0 ‘oe. eee 39 139 15 | aaa’ .4 06 0! Pine ............0- 0109 1 1 
owe ee sg ae, FE tr - 0 S189 SE) Fimest .2022200022: 14198 
0 1 O 35 0 | Brown, Rnglishnke 28 25 0 0 | qin 1 3 1? | cimBER—Timber & Hewn 
0 6 0 27 9 Cotton seed,Urade .. 34 0 0 9 6 6 9 0 |  Wood.-Dantsic & 
23 0 Do Re@ned........ 31 9 3812 | “osmallroush ee oe: Memel fir,p. load 45 0 80 0 
6 ¢ 0 21 9 Cocoanut, Ceylon .. 210 0 0 "48 0 50 0 | Pitch Pine mber 70 0130 0 
wig 0 Palm (hagosl..--s--. 318 9 0 | oS gy MOM, g | mek ving ngened 19 0 
to 3 encia, ord. .... 27 0 29 0 Bo’ Baglin. ct 10 0 0 ooo bec oalt....+.0++- s 019 0 
Dio Fie cad choise 30 0 0 WatecWhine en 0 ef 0 Mb oUt b 5. Idiamteak::.°.°-<.. 9100 25/0/0 
0 0  Mascatellayers.... 0 0 0 0 Ol) Oakes, Lued.iug. Comali'to medinm.. 0 $3 9 6? Watnsct.igs. iafteube 65 0 160 0 
0 0 — Cluster 00 0 0 COM .....+.--. 8/17/6 9/00 mopar e9t.... Deals& Sawn & Wood 
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(Continued from page 365.) SHELLAC firm, and T.N., Decentber done, ors 6d tog 
buyers ; mid yellow, 18s 9d; and 1,287 bigs Surinam, ditto, 18s to INDIA-RUBBER.—On cable reports of 9s 2d being p 
18s 3d; with one lot 183 6d.~ Fine grocery Antigua and St Kitts the market here advanced, and fine hard Para, pao 
Syrups sold 15s 3d to 15s 64. German granulated further hardened sold, 9s 2d ; November- December, gs to gs ofd ; 
Ready and August, fi st marks, sold 17s 53d ; September, 17s 444; ber- October, 6s 34d to 6s 4d. 
October, sellers, 148 14d; and November-D-cember,doneand buyers, MENTHOL.—Suzuki, spot sold, gs 24. 
138 83d, f.o.b., Hamburg. Weight of roots in Magdeburg districts , METALS.—Tin at first change dearer, at later me 
without leaves, 326 grammes, and saccharine 13.02, against 268and bardened. Straits, cash, closed £154 ros, and three 
11,58 fespectively last year. In other districts, weight 261 Ingots, £152 to £153. Copper at first change slight 
grammes, and siccharine 14.06, against 221 and 13.47 in rgo9, later meeting again firmer. Spot clo ed £56 3s 94; threm 
Beet market rather irregular, Augu:t, sellers, 14s rofi; Septem- £56 18394. Electros, £58 §s to £58 15s. Lead a 
ber, done 13s 9}d to 138 94d; Oc tober, 11s gid toirs red, and £12158; foreign, £12 11s 3d to £12 15s. Spelter 
11s gd; October-December, 11s 8}d to 11s gi, and 11s 8§d; | OFdlaries, prompt, £22 15s. Iron weak. Cleveland, ¢ 
November-December, 11s 7jd to 11s 83d, and 11s $d; and May, 


r1s 113d to 11s 119d, and 11s 114d, f.0.b. 3,590 bags American LONDON MEAT MARKET. 

granulated H and E, spot, sold 19s rokd. Austro-Hungarian con- Per 8 Ibs by the carcase. 

sumption for July, 51,300 tons, against 50,40) last year, and s d| 

exports 47,700, against 69,800 ; fuferior beef............. eeccess 2 10) Prime mutton .......+.. 
COFFEE.—No auctions he'd to-day, Brazilian receipts t» dat Sate dier +e ee 


Prime ditto 5 4| Middling ditto.......... 
1,767,000 bags, against 2,613,000 same time last year. Future | Inferior mutton 3 8) First ditto ee mE: 


delivery a quietly steady. December, sold 353 3d; and | Middling ditto 5 0| Veal, First 

arch, 358 3 

JUTE steady, unaltered but slow. LONDON POTATO MARKET. 
HEMP.— Manila quietly steady. F.C., November-January done , Per Cwt. 


» + Epicures 2s 64 Royal Kidney 
£20; and G B., October-December, £18 tos. Puritans Blacklands ; 
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| Unsnvance. | PEARL 
Prudential Assurance | ASSURANCE COMPANY,LTD., 


: . = | with which is Incorporated the senies of the | THE EASTERN BANK, 
Company (Limited), | condon, edinburgh & Glasgow Assurance Co., Ltd. | Head Office : 4 Crosby square, 


Chief Offices: London Bridge, E.C. | Subscribed Capital . a 











HOLBORN BARS, LONDON P. J. FOLEY, Esq., President, | Called up 


Annual Income exceeds .. és .. 22,500,000 | Ruserve Enuaany of ‘Sharebolder 
INVESTED Claims Paid exceed. . ee = . £10,500,000 | BOARD OF DIRE : 8. 
FUNDS } £75,000,000. Additional Representatives Wanted. | The Right Hon Lorp Barour oF BUM 


F. D. BOWLE sities an | Sm — Sassoon, Bart. (Messrs mt 
G. SHRUGSALL, | ee | J.C. Grorces Bovintiat (Director of | 


COUNTY F IRE OFF ICE, -—— <==, | shincaee Pebidaes (lassie of the Br 


mer). 


Fire, Personal Acciden we | § DELICIOUS OOF FEF Ww. Stine oman, pecan 


tion, > a | J. S. Hasxeis (Messrs E. D. 5 n 
Servan “thied Party, Burgia J. Le1gn Woop, C.M.G. (Messrs 
Fidelity Guarantee. Si : 


& Co.) 2 
The Bank t ts every de 
©, RESERT ST., W., and 4, LOWBIRD $T., ES. RE p and Agency business. in connection 


terms to be had on application. 
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————— Deposits are received for 1, 2, or S¥e 


7 yw cent. per annum, and on current ot 
THE IDEAL Pouic is allowed at 2 per cent. per annumoal 
enables Policyholders to reap the benefits of their | monthly balances. F.H. SU 


investments during their own lifetime, = 
and in the event of premature death to leave 
their legal representatives in possession of a 


comfortable home free from mor , debt, HE 

encumbrance. WwW Trite for Free Srempestun. & fei LONDON & & MAS 

GOOD PROSPECTS FOR ACTIVE AGENTS. ory BaLondon 7.6. not 
CITY LIFE ASSURANCE CO., Ltd., 1910 


6 Faul street, Finsbury, London, E.C For Breakfast &a 
M. GREGORY, Managing Director. , fter Dinner 















































